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Tricky balancing act 
for regulators 
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Poll says 75% German sales 
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of Israelis 
* back land for 
peace deaf 

Almost 75 per cent of Israelis 
favour exchanging occupied 

Arab land in retorn for peace 
a poll revealed yesterday, as 

prime minister Yitzhak Sha¬ 
mir, prepared to fly to the US 
for talks with the American 
Jewish community, culminat¬ 
ing next Friday in a meeting 
with President George Bosh. 
Page 18; Optimism engulfs 
Palestinians, Page 4 
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hope 

Serbia and Croatia have agreed 
to enforce a ceasefire which 
will pave the way far the 
deployment of United Nations 
peacekeeping forces, Lord Car- 
rington, chairman of the Euro¬ 
pean Community peace confer. 

ence, said. In spite of 
agreement on all sides to 
_ implement this latest ceasefire, 

■ Croatian radio reported 

fighting thmu g hont tbo 
he. Page 18; Editorial com¬ 
ment, Page 16 
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raise turnover 
DM6.58bn at 
Daimler-Benz 

A 27 per cent surge in domestic 
sales helped Daimler-Benz. 
Germany's largest industrial 
company, to a DM&58bn ($4bn) 
rise in turnover to DM67.38bn 
in the nine month;; to end- 
September. Net profit grew 
only slightly to DMi^sbn. 

Daimler described business 
in Germany as "gratifying” 
and said profits for the year 
would be satisfactory. Page 19 

FINLAND’S central bank 
floated the markka after specur 
lative pressure sent short-term 
interest rates surging to 30 
per cent and produced a huge 
capital outflow. The markka 
immediately fell by 20.6 per 

Finnish Markka 

against the D-Mark (PM per DM) 
2.40 


Leftist rebels announced a uni: 
lateral ceasefire to take effect 
tomorrow and aimed at ending 
El Salvador’s 12-year-old dv3 
war. The announcement came 
during UN-sponsored peace 
talks in Mexico City. 

Soviet federation plan 

Leaders of seven Soviet repub¬ 
lics agreed the basis of a new 
decentralised federation, but 
doubts persisted on whether 
the accord would hold without 
the participation of Ukraine, 
Uzbekistan. Moldova, Georgia 
and Armenia. Crisis in Cauca¬ 
sus, Page 2 

Irish reshuffle backed 

Irish Prime Minister Charles 
Hai 

taiy backing for a 
reshuffle. Vincent Brady, chief 
whip of the ruling Fianna Fail 
party, was named as defence 
minister and there were seven 
other ministerial appoint- 
meats. Pages 
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Fears that the Czech and Slo¬ 
vak Federation may spilt have 
increased after a breakdown 
of the latest round of negotia¬ 
tions between leaders from 
the two republics to find a new 


the country’s two main ethnic 
groups. PageS 

SA meeting postponed 

A meeting scheduled for today 
between South African politi¬ 
cal parties to set the dates and 
details of the proposed 
multi-party constitutional con¬ 
ference has been postponed, 
the African National Congress 
said. Page 4 

Three (fie in post office 

A sacked letter carrier armed 
with a rifle walked into a post 
office in a suburb of Detroit, 
Michigan. US, and killed three 
people and wounded seven 
before shooting himself in the 
head, eyewitnesses and police 
said. 


cent against the Ecu. Pressure 
on the currency has intensified 
amid speculation that the 
Metal Workers' Union would 
not accept an incomes agree¬ 
ment aim ed at cutting labour 
costs. Page 2 

US economy: A drop in con¬ 
sumer price inflation last 
month relieved financial mar- 
kets after figures released cm 
Wednesday showed a surge 
in wholesale prices. Consumer 
prices rose OlI per cent - the 
smallest increase in seven 
months. Page 5 

CHEMICAL industries of the 
European Community, the US 
and Canada have agreed that 
customs duties on pharmaceu¬ 
ticals should'be abolishedand 
import tariffs on chemicals 
hanaoidsed at a “mnitarate" 
5u5&5 per cent Page 7 

BRITISH GAS may make $50m 
windfall profit after reaching 
agreement in principle with 
Repsol, state-owned Spanish 
energy conglomerate, to end 
a two-year feud over invest-. 
ments in Spain. Page 19 


Libyan ‘agents’ accused of Lockerbie bombing 


By Jimmy Burns in London, George Graham in Washington and James Buxton in Edinburgh 


PRESIDENT BUSH is 
considering "international 
responses” to follow up the 
indictment by the US and 
Britain yesterday of two 
alleged Libyan intelligence 
agents on murder charges aris¬ 
ing from the 1988 Lockerbie 
airline disaster In which 270 
people died. 

Mr Marlin Fltzwater, the 
White House spokesman, said 
Mr Bush would be consulting 
Mr John Major, the British 
prime minister, and other 
world leaders In the coming 


days “to fashion together a co¬ 
operative international 
response”. 

US and British officials indi¬ 
cated that they would not take 
precipitate military action 
likely to upset the delicate bal¬ 
ance in the Middle East Sanc¬ 
tions are among the options 
being considered. 

There was no immediate 
response from Libya following 
the announcement However, 

Mr Saeeb Mnjber, Libya's 
ambassador to France, denied 
US and UK allegations that his 


country was involved in the 
bombing. “It is ... a very 
serious he”, he said in an inter¬ 
view on British TV. 

“There is so proof of it what¬ 
soever. We are victims of ter¬ 
rorism and not perpetrators of 
it”, he added. 

The indictments and war¬ 
rants for the arrest of the Liby¬ 
ans were announced simulta¬ 
neously in Washington and 
Edinburgh by Mr William Barr, 
the acting US attorney-general, 
and Lora Fraser, the Lord 
Advocate, Scotland’s chief law 


officer. The UK Foreign Office 
said Britain handed warrants 
far the arrest of the two Liby¬ 
ans to Libya's mission in the 
United Nations, 

Mr Douglas Hurd. UK for¬ 
eign secretary, in a statement 
to parliament, repeated the 
demand that Libya hand over 
the two men, named as Abdel 
Baset Ali Mohmed al-Megrahi 
and A1 Amin Khalifa Fhimah, 
both believed to be in Libya. 

"The interests of justice 
require no less. This was a 
fiendish act of wickedness and 


it cannot be passed over and 
ignored," Mr Hurd said. 

The charges were the first in 
a joint, global investigation 
into the disaster in which a 
bomb ripped apart a Pan Am 
jumbo jet as it flew above the 
Scottish town of Lockerbie. 

Lord Fraser named Al-Me- 
grain as a senior officer with 
Libyan intelligence who at the 
time of the bombing was head 
of security with Libyan Arab 
Air line s and then director for 
strategic studies in Tripoli. 
Khalifa Fhimah was identified 


as a Libyan intelligence officer 
who had been station manager 
for the Libyan airline in Mafia. 

The charges allege that the 
two men “conspired together 
and with others to further the 
purposes of the Libyan Intelli¬ 
gence services by criminal 
means" by the destruction of 
an airliner and the murder of 
its occupants. 

Col Gadaffi returns to haunt 
US, Page 10 

UK cautious approach, Page 10 
Editorial Comment, Page 16 


British proposals 
would freeze the 
EC, claim Dutch 


Findings by a Food and Drug 
Administration (FDA) panel 
could herald a ban or at least 
sharp restrictions on the use 
of breast implants in the US. 
Page 5 


A new national newspaper, 
Llndipendente, was launched 
in Italy. Page 3 


HONDA Motor, Japanese car 
and motorcycle m aker, 
reported a 45 per cent rise in 
consolidated pre-tax profits 
to Y90-64hn (2897m) in the six 
mnnihg to end-September. 

Page 23 

FRENCH government plans 
to sell more than FFr2hn 
(5350m) worth of shares in H2f 
Aquitaine were condemned 
as “scandalous” by the right- 
wing opposition. Page 20 

AUSTRIAN banking: Girozeat- 
rale und Bank der Ssterreichfa- 
chen Sparkassen is buying Ost- 
erreicliiscbes Credft-Institat 
from Z-L5nderbank Bank Aus¬ 
tria for Sch25bn (5217m) in 
the latest move to restructure 
Austria’s fragmented banking 
sector. Page 19 

PEUGEOT, French car maker, 
is to bid for the right to estab¬ 
lish a second car manufactur¬ 
ing plant in Malaysia after Pro¬ 
ton. the national car built 
jointly with Mitsubishi of 
Japan. Page 7 
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Ely David Buchan and Ronald van do Krai in the Hague 

A SERIES of British 
amendments seeking to water 
down the preamble to the pro¬ 
posed Maastricht treaty would 
amount to “fleering the Com¬ 
munity’s development”, Mr 
Piet Dankart, the Dutch EC 
affairs minister, claimed yes¬ 
terday. 

The UK amendments - put 
to its EC partners on Wednes¬ 
day at a bargaining session on 
European comical union in the 
Netherlands - have also pro¬ 
voked an angry reaction from 
Mr Hans-Dietrich Genscher, 
the German foreign minister. 

They stoked a heated 
exchange over federalism and 
the Community's future, and 
put relations between London 
and Bonn under fresh strain. 

The amendments were 
aimed at removing from the 
preamble to the draft treaty 
tiie words “federal goal” as 


Chancellor Kohl and 
President Mitterrand last 
night expressed cautious 
optimism at the progress in 
the EC talks on economic 
and political union, and at 
the ‘‘evolution” in the Brit- 
ish position. Page 18 

well as the commitment to a 
single currency - two 
well-known British targets. 

British officials said the 
amendments were also 
designed to clarify that the 
phrase “single institutional 
structure*’ could not be a legal 
pretext allowing supranational 
EC bodies, such as the Euro¬ 
pean Commission, Court and 
Parliament, to intrude into 
inter-governmental co-opera¬ 
tion on foreign and internal 
security policies. 

Mr Dahkert interpreted the 


UK amendments as particu¬ 
larly targeted at the role of the 
European Court “I have some¬ 
times had tiie feeling that Lon¬ 
don fears the Court more than 
the Commission”, he said. 

Mr Dankert, in an interview 
with the Financial Times yes¬ 
terday, Bald the Dutch presi¬ 
dency of the EC had shown 
sympathy for Britain only on 
the word “federal”. 

But be said the other British 
proposals drew attacks, rather 
than support, from others and 
that the Dutch presidency had 
no intention of including then 
in its ft™! re-write of the 
treaty preamble just before the 
Maastrich summit. 

“These [UK] amendments 
would amount to freezing the 
C ommunity as it is now, with 
Continued, Page IS 

Jo Rogaly, Page 16 



Homecoming: Prince Norodom Sihanouk and Princess Monique greet cheering crowds 
at Phnom Penh airport yesterday ending 13 years of exile from Cambodia. Page 18 


‘Wise men 9 criticise Bonn for failure to curb spending 


By Quentin Peel in Bonn 

THE GERMAN government 
was by its own eco¬ 

nomic advisers yesterday for 
failing to curb its spending 
plans in order to finance the 
soaring costs of unification. 

Prospects for a record over¬ 
all public sector deficit of 
DM200bn ($123bn) in 1992, 
some DM20hn higher than in 
1991, were held out by the “five 
wise men” who make up the 
panel of economic experts. 

Although they agreed that 
the collapse of the east German 


economy hafl ended in the mid¬ 
dle of tins year, and a recovery 
of some 10 per cent was possi¬ 
ble there next year, they cau¬ 
tioned against any belief that 
thin amounted to the beginning 
of a sustained recovery. 

For the western part of the 
German economy, they fore¬ 
cast a slowing of growth from 
3J> per cent in gross national 
product this year, to 2 per cent 
next year, with prospects for a 
sluggish recovery in exports. 

The sober report of the “wise 


men” - leading professors 
from the German universities 
- comes just a day after Mr 
Johann Eekhoff, state secre¬ 
tary In the economics ministry, 
gave a far more gloomy assess¬ 
ment of the country's eco¬ 
nomic prospects than has come 
previously from government 
sources. He warned that the 
economy was teetering on the 
brink of a recession. 

The five accused the German 
government and the private 
sector of failing to re-order 


their spending priorities to 
cope with tiie transformation 
of tiie German state. 

“Instead of changing the 
direction of financial policy - 
by postponing less urgent state 
spending, and radically cutting 
longstanding state subsidies - 
most things were simply left aB 
they were," they said. 

“Resources that were needed 
in ever greater amounts to 
spend in the new federal 
Under were simply taken from 
the capital markets.” 


The report agrees with the 
fjnanrp minis try tha t the nar¬ 
rowly defined deficit (of the 
federal government, the 
Under and local authorities) 
will drop marginally from 
DM135bn to DM131 bn. 

However, inclusion of the 
Treuhand privatisation agency 
in the east, burdened with 
heavy subsidies for loss-mak¬ 
ing eastern state enterprises, 
social security, railways and 
post office, would push next 
year’s deficit up to DM2Q0bn. 


Unemployment in the east is 
forecast to rise to L35m from 
just under lm, although the 
report recognises underlying 
unemployment is far worse. 

For the western economy, it 
says exports will be the pivotal 
factor for growth, warning that 
what gradual recovery there is 
in the international economy is 
coming mostly from private 
consumption and construction, 
and not from industrial invest¬ 
ment, the area to which 60 per 
cent of German exports go. 


BCCI suspicions raised 
16 months before closure 

By David Lascelles in London and Alan Friedman in New York 


SUSPICIONS that led to the 
discovery of fraud at Bank of 
Credit and Commerce Interna¬ 
tional were first put to the 
bank’s executives in March 
1990, 16 months before the 
bank was closed down, an 
FT investigation has 
revealed. 

So far the Bank of England, 
which supervised BCCI's UK 
activities, and Price Water- 
house, the auditor, have 
insisted that, although “false 
or deceitful” accounting was 
uncovered in early 1990. there 
was no evidence of systematic 
fraud until a detailed investiga¬ 
tion in 19BL 

Evidence of manipulation of 
the loan accounts of the Gulf 
shipping group, BGCTS largest 
customer, was uncovered by 
PW in the course of prepara¬ 
tion of the bank’s 1989 
accounts. 

It was discussed at two meet¬ 
ings at the PW offices in early 
March 1990. One description of 
the meetings was given yester¬ 
day by Mr MasHnir Rahman, 
BCCTs chief financial officer, 
who was at both. 

The first was attended by 


Andreas Papandreeu bounce* 
back from disaster 

Greek Socialist leader 
Andreas Papandreou 
Is no longer lighting 
for his political IHe. 
After seven months of 
court hearings, 
charges of his involve¬ 
ment m the £200m 
Bank of Crete embez¬ 
zlement scandal 


three PW auditors and the sec¬ 
ond, a day later, included Mr 
Swaleh Naqvi, the bank's chief 
executive. 

Hie meetings were called at 
the instigation of Mr Christo¬ 
pher Cowan, the PW partner in 
charge of the audit. 

Mr Rahman’s notes of the 
meeting, copies of which have 
been obtained by the FT, quota 
Mr Cowan as condemning “Hes 
and concealment” by the staff 
of Mr Naqvi. 

The notes, taken by Mr Rah¬ 
man, record Mr Cowan as say¬ 
ing: “As long as there are 
bogus transactions on the 
books we can’t proceed.” 

The word “fraud” is not used 
in the notes, but Mr Rahman 
claimed yesterday: 

“Price Waterhouse’s whole 
pm pharis was that it was no 
longer a question of our provi¬ 
sions being too little. It was 
that fraudulent transactions 
bad been found.” 

Last night PW declined to 
wmiment on the meetings, cit¬ 
ing customer confidentiality. It 
is understood that the second 
meeting, in particular, 
reviewed the evidence of 


account manipulation, as well 
as hi g hli g htin g problem areas 
in the 1969 accounts. 

The information was passed 
to the Bank of England. But at 
this stage BCCTs known finan¬ 
cial problems were so severe 
that the regulators agreed to 
pursue a $2.2bn rescue pro¬ 
posed by Abu Dhabi, the 
bank’s largest share-holder. 

As part of that arrangement, 
the bank’s headquarters would 
move to Abu Dhabi. Piles from 
BCCTs London offices were 
flown to Abu Dhabi with Price 
Waterhouse’s approval. 

It was later discovered that 
these files included the private 
files kept by Mr NaqvL detail¬ 
ing the BCCI frauds. 

Price Waterhouse has said 
that it was happy for the docu¬ 
ments to go to Abu Dhabi, as 
they could easily be studied 
there. Once the existence of 
the Naqvi flies became known. 
Price Waterhouse accountants 
sealed them in Abu Dhabi, and 
subsequently discovered 
details of the frauds from 
them. 

Details, Page 8 
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stopping us. 



Every venture capitalist is interested in investing in a worth- 

■ 

while new business proposition. But at CINVen we go further. 


We're happy to go on investing, coming up with follow-on finance to 
help our investee companies profit from changing conditions, year 
after year. For more information, call Sally Wright at CINVen on 


071-245 6911. It could be the start of a long-term investment. *>«*** 
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EUROPEAN NEWS 


Delors considers giving ground to help secure agreement at next month's summit 


Cresson to consult Finland 


■«* • 


Brussels may yield over social policy chairmen on state * orc ^ d t0 


By David Gardner in Brussels 

THE European Commission is 
to consider ditching the most 
contentious of the new social 
policy powers which It and all 

member states except Britain 
want the EC to assume. The 
intention would be to help 
secure an agreement embody¬ 
ing real powers in other areas 
at next month's Maastricht 
s ummi t on economic, mone¬ 
tary and political union. 

Mr Jacques Delors. Commis¬ 
sion president, is said by senior 
Brussels officials to be coming 
round to the view that the OK 
will not sign a revised Rome < 
Treaty which implies EC juris¬ 
diction over workers' represen- 


COUNTDOWN 
TO MAASTRICHT 






tation within trans-European 
companies and collective bar¬ 
gaining at Community leveL 
‘'Delors looks as though be 


might jettison the hard core of 
social policy," a senior Brus¬ 
sels official said yesterday, 
after the Commission had 
started taking stock of two 
days of hard bargaining by for¬ 
eign ministers at Noordwjjk. 
The Commission is to define its 
position at a special meeting 

on November 23-24. 

Senior officials said Sir Leon 
Brittan, the senior UK commis¬ 
sioner and former Conserva¬ 
tive cabinet minister, stressed 
to his Commission colleagues 
that Mr John Major, UK prime 
minister, would not be able to 
accept the social policy provi¬ 
sions of the revised treaty as 


now drafted. 

These provide for majority 
voting on plans the Commis¬ 
sion would be able to present 
on workers* rights to have 
“information and consulta¬ 
tion" - a keystone of the EC 
Social Charter that Britain has 
refused to sign. At Germany's 
behest, they also would bring 
into EC jurisdiction issues to 
which the UK is even more 
averse, such as redundancy 
conditions and "representation 
and collective defence of the 
interests of workers and 
employers, including co-deter¬ 
mination”, or workers* involve¬ 
ment in management 


Ministers have been making 
this increasingly clear hut it is 
only now dawning on the UK’s 
partners that social policy 
could become Britain's last 
trench, at the Maastricht sum¬ 
mit 

The Dutch presidency of the 
EC regards Britain's visceral 
hostility to what its govern¬ 
ment sees as the re-regulation 
of industrial relations, and 
Spain's insistence on "cohe¬ 
sion” (treaty mechanisms for 
transferring funds to the 
poorer south), as the two least 
tractable issues in a long list of 
deals to be struck before a 
treaty can be signed. 


German SPD threatens to block EC treaty 


By Quentin Peel in Bonn 

GERMANY'S opposition Social 
Democrats (SPD) served notice 
yesterday that they - and a 
majority of the Bundes¬ 
tag - would vote against the 
Latest European Community 
treaty draft on political union, 
unless the powers of the Euro¬ 
pean parliament were substan¬ 
tially strengthened. 

The SPD is calling for 
greater parliamentary scruti¬ 
ny - at the European lev¬ 
el - of both monetary and 
defence policy, given the 
planned transfer of responsibil¬ 
ity for both areas to the Com¬ 
munity. 

"If there are no changes in 


Luxembourg yesterday proposed that only 
EC members which give early wanting of 
their doubts about joining in a single cur¬ 
rency should be allowed to opt out of the 
arrangement, Bento’ reports from Brussels. 
The plan, presented to senior officials negoti¬ 
ating economic and monetary union, would 
substantially restrict a key provision of the 


currant gmn treaty draft drawn up by the 
Dutch, who are presiding over the talks. 

Luxembourg presented the idea as a com¬ 
promise between Britain, which insists on 
the legal right to stay oat, and many others 
w orr yin g that a broad opt-out danse would 
allow any member, especially Germany, to 
slip out of the bade door at the last minute. 


the direction of more rights for 
the European parliament, the 
German Bundestag will not be 
able to say yes to ratification,*' 
said Ms Heidemarie Wieczorek- 
ZeuL the SPD spokeswoman 
for European affa irs. 

"If on the one hand, the EC 
is going to achieve more 


responsibilities in such central 
questions as economic and 
monetary policy, then the 
European parliament needs a 
comparable right of co-deci¬ 
sion-making. Otherwise Euro¬ 
pean political union will be 
vmdemocratic,” she said. 

The feeling in favour of 


granting co-declsion-making 
powers to the European parlia¬ 
ment is running strongly in all 
parties in the Bundestag, while 
in the upper house, the Bund- 
esrat, the SPD has a majority. 
It is still undear whether the 
proposed European treaties on 
political union and monetary 


union have to be approved by a 
regular majority in Germany, 
or a foil two-thirds constitu¬ 
tion-changing majority. 

Ms Wieczorek-Zeul also crit¬ 
icised the German government 
for a false sense of priorities, in 
pressing for its "senseless 
Franco-German defence initia¬ 
tive" and the transfer of com¬ 
petence for internal policies 
(immigration and crime-fight¬ 
ing) to the EC leveL 

She said the German govern¬ 
ment linkage between the trea¬ 
ties on Emu and Epu was 
likely to be meaningless, with¬ 
out more powers for the parlia¬ 
ment. 


Crisis in Caucasus 
leads to warning of 
war ‘within days’ 


By John Lloyd in Moscow 

RUSSIA’S vice-president, Mr 
Alexander Rutskol, warned 
yesterday that the situation in 
the rebellious Russian republic 
of Chechen Ingushetia in the 
northern Caucasus would dete¬ 
riorate rapidly and could lead 
to large-scale bloodshed. 

Mr Rutskoi drew back from 
predicting a more generalised 
conflict in the Caucasus, but 
Mr Andrei Feodorov. his 
adviser on international affairs 
and a former deputy Russian 
foreign minis ter, said the inter 
ethnic conflicts now coming to 
the surface could engulf the 
region in warfare ^within 
days”. 

Mr Rutskoi, who has been 
heavily criticised by many dep¬ 
uties in recent days for press¬ 
ing for the decree establishing 
a state of emergency in 
Chechen Ingushetia - signed 
by Mr Boris Yeltsin last Fri¬ 
day. and overturned by tbe 
Russian parliament on Mon¬ 
day - called for referendums 
on self-determination to be 
held in Chechen Ingushetia 
and other Caucasian republics. 

If General Dzhokar Dudayev, 
the Chechen Ingush president, 
refused to call a referendum, 
then an economic blockade 


should be mounted to force 
negotiations. 

The Russian parliament 
meets today to appoint a dele¬ 
gation to open negotiations 
with Gen Dudayev. Mr Rutskoi 
predicted that the delegation 
would not be allowed to enter 
Chechen Ingushetia, since Gen 
Dudayev has said he will not 
negotiate unless the republic’s 
independence is recognised. 

Mr Rutskoi’s position now 
appears to differ from that 
taken by Mr Boris Yeltsin, the 
Russian president, who has 
accepted the Russian parlia¬ 
ment's decision to call off the 
state of emergency and yester¬ 
day dismissed Mr Akhmed 
Arsanov, his representative in 
Chechen Ingushetia, whom he 
accused of making misleading 
reports which provoked the 
declaration of the state of 
emergency. Mr Rutskoi said 
that the imposition of the state 
of emergency "was not a politi¬ 
cal mistake", and praised Mr 
Arsanov for giving a truthful 
account of conditions in 
Chechen Ingushetia. 

He repeatedly declared that 
the events in the repub¬ 
lic - where both the vice-rec¬ 
tor of the university, and Mr 



Chechen jubilation at the withdrawal of troops could be short-lived 


Victor Toltsenev, a KGB 
inspector, have been murdered 
in the past week - were an 
affront to democracy and the 
rule of law. "There is no 
democracy, and no law, in 


Chechen Ingushetia. There is 
only banditry." 

Gen Dudayev, according to 
Mr Rutskoi had called for a 
"peace march” on the neigh¬ 
bouring republic of North 


Ossetia tomorrow, - an action 
which could result in violence, 
because of the claims which 
the Ingush people have on the 
North Ossetian capital of Vla¬ 
dikavkaz. 


Soviet Union may halt foreign debt payments 


THE Soviet Union may have to 
suspend payment on its for¬ 
eign debt from this month, 
according to figures presented 
yesterday by Vnesheconom¬ 
bank. the Soviet bank for for¬ 
eign economic affairs, to the 
State Council, the body 
comprising the IS Soviet 
republic leaders and President 
Mikhail Gorbachev, writes 
John Lloyd. 

A report by Mr Grigory Yav¬ 
linsky, deputy chairman of the 
Committee for the Manage¬ 
ment of the National Economy, 
says tbe bank has only contin¬ 
ued to function by plundering 


the $4bn hard currency held in 
Its accounts by Soviet enter 
prises and individuals. 

The State Council was 
reported to have agreed "In 
principle" to a treaty for a new 
federation, or "Union of Sover¬ 
eign States". 

However, the phrase "in 
principle" has in the past 
meant disagreement in prac¬ 
tice. Only seven of the 12 
republics - Russia. Belorus- 
sia, K a rafchstnn. Uzbekistan, 
Turkmenistan, Kirghizia and 
Tajikistan - attended the 
meeting. 

Several, including Russia 


and Belorussla, are consider¬ 
ing introducing their own cur¬ 
rencies and none has so far 
obeyed the terms of the treaty 
on economic union signed this 
month. 

Mr Yavlinsky, who has 
become increasingly angered 
by the failure of republics to 
implement agreements, pres¬ 
ented a report warning of 
"final collapse" of the econ¬ 
omy if effective agreements 
were not made by December 
20 . 

His report, another graphic 
demonstration of the horrify¬ 
ing slide in the economy, said 


that oil exports had been cut 
this year from 90m tonnes in 
1990 to 55m tonnes; that food 
distribution was partially par¬ 
alysed; and that credits prom¬ 
ised from South Korea and 
Saudi Arabia had been 
suspended because of the 
“unclear situation at the USSR 
State bank and Vnesheconom¬ 
bank". 

Mr Gorbachev, who earlier 
this week warned of chaos if 
effective inter-republican 
agreements were not made, 
has also again threatened to 
resign if no union treaty is 
signed, according to General 


Sergei Stepashin, a Russian 
deputy. 

Mr Yavlinsky is reported to 
be close to giving up on tads 
efforts to develop inter-repub- 
iican co-operation. Together 
these moves threaten what is 
left of a central power. 

Some sign that Ukraine, the 
second largest republic, may 
be having second thoughts 
about its steadily strengthen¬ 
ing independence stance came 
when Mr Vitold Fokin, the 
republic’s prime minister, said 
he would resign if the republic 
did not sign tbe economic 
treaty. 


industry reforms 


By William Dawkins in Paris 

THE French government is to 
consult chairmen of 
government-owned companies 
in the next few weeks on possi¬ 
ble reforms of the management 
of state industry, to take effect 
next March or April 

A small selection of chair¬ 
men from three or four of the 
main groups is expected to 
give its views on the plans, 
parts of which have started to 
leak from the office of Mrs 
Edith Cresson, the prime min¬ 
ister, over the past few days. 

They include worker partici¬ 
pation in the management of 
state industry, and the possible 
introduction of a two-tter struc¬ 
ture. This would involve a 
supervisory board - where 
half the seals would go to staff 
representatives - to take stra- 
tp gfc dedsoD& and a manage¬ 
ment board to * handle 
day-today business. 

The plans have been under 
study for several months, but 
the recent strike at Renault, 
the state-owned car maker, has 
given them fresh urgency in 
Mrs Cressou’s mind. 


This has added to specula¬ 
tion that Mr Raymond Levy, 
Renault chairman, might be 
replaced before his mandate 
expires next June. 

The reforms could also be 
used to bring forward job 
changes at the top of other 
state industries. 

Another change being con¬ 
sidered is to lengthen the man¬ 
date of state-owned companies' 
chairmen from three years to 
five. This comes in response to 
pressure from public sector 
management to be given more 
time to carry out its strategies, 
in line with privately owned 
competitors. 

Various French state manag¬ 
ers, such as Mr Jean 
Peyrelevade, chairman of 
Union des Assurances de Paris, 
the insurance group, are also 
pressing for state company 
chiefs to be elected by their 
own boards, rather than by the 
cabinet This would reflect tbe 
gradual reduction of govern¬ 
ment ownership in industry, in 
line with its programme of par¬ 
tial privatisations. 


French army to be split 


THE French army, which is to 
be reduced by about 20 per 
cent by 1997, Is to be restruc¬ 
tured into two broadly distinct 
formations, Mr Pierre Joxe, 
defence minister, told the 
National Assembly, Ian David¬ 
son writes. 

The Rapid Action Force, 
staffed primarily by profession¬ 
als, will be earmarked for pos¬ 
sible service overseas.. Con¬ 
scripts (whose term Is being 
reduced from 12 to 10 months; 
will serve in traditional 
armoured unite at bourn. 

The restructuring - trim¬ 
ming from 280.000 personnel 
today to some 225,000 in 1997 - 


is a direct result of the Gulf 
War, when the mobilisation of 
French forces was severely 
hampered by President 
Francois Mitterrand’s ban on 
sending conscripts. 

The government has rejected 
opposition calls to abandon 
national service and establish 
an all-volunteer army. 

The defence budget for next 
year is being frozen at 
FFrl95J5bn ($35bn) or &26 of 
gross domestic product, com¬ 
pared with 537 per cent this 
year. Mr Joxe predicted that 
defence would continue to take 
between 8J and &2 pm 1 cent of 
GDP in the next five years. 


Italians rush to 
early retirement 


By Robert Graham in Rome 

MANY big Italian industrial 
groups are taking a d v ant age of 
a generous early-retirement 
scheme to ease the cost of 
restructuring. 

The government has allowed 
for a total of 20,000 workers to 
be included in tbe scheme this 
year. However, as industrial 
production declines and reces¬ 
sion begins to bite, with this 
year’s economic growth below 
I per cent, the demands far 
exceed the envisaged quota. 

As a result, the number to be 
covered by a slightly modified 
scheme has been raised to 
25,000 in the 1992 budget Even 
then, the demand is expected 
to outstrip the quota. 

"The queue is getting longer 
and longer,” says Mr Giuseppe 
Cacopardi, director-general at 
the Ministry of Labour. 

This week, tbe ministry 
approved plans for the Fiat 
group to retire early 3,689 peo¬ 
ple in its tractors, trucks and 
automotive parts companies. 
This is the largest private- 
sector package agreed. The 
government is expected to give 
its formal go-ahead shortly. 

The 1991 scheme covers 
11,000 in high-technology 
industries, in both the private 
and public sectors, which can 
demonstrate that reducing 
their workforce is part of a 
modernisation plan benefiting 
the economy. A further 9JQQQ 
people will be covered specifi¬ 
cally in tire steel and shipbuild¬ 
ing industries, both of which 
are about to undergo substan¬ 
tial restructuring. 

People eligible for early 
retirement must have worked 
for 30 years, hi Italy, the cur¬ 


rent retirement ages are 60 for 
men and 55 for women - the 
earliest in Europe. 

Normal pensions are based 
upon 70 per cent of salary. Dur¬ 
ing the initial five years of 
early retirement, the govern¬ 
ment pays 70 per cent oF this, 
the employer 30 per cent Dur¬ 
ing that five-year period, toe 
nominal cost to the govern¬ 
ment is nearer L70m $57,000) 
per person. 

However, the government 
argues that the real cost is 
less, as many people who will 
be co ve ted by early retirement 
schemes are already receiving 
state money under a system of 
fended lay-offs. ' 

The private groups which 
are to obtain approval for early 
retirement include Montedison 
0200), Pirelli (900) and Olivetti 
(3,000); in the state sector Ale- 
nia (500), Ansaldo (800), Efim 
(1,000) and Italtel (1500). But 
whole industrial sectors, espe¬ 
cially tolpramTnnnlr-atinns and 

informatics, could well try to 
take advantage. The latter 
Includes foreign subsidiaries 
Such as Bull and F hiHpa 

The chemicals industry is in 
reorganisation and the state 
group EniChem is expected to 
want 3JI0Q workers to be cov¬ 
ered by forthcoming plant clo¬ 
sures. The government is also 
hegtnninp to look at reorganis¬ 
ing defence industries, hard hit 
by a downturn in orders. 

• The Italian parliament yes¬ 
terday approved the nomina¬ 
tion iff two new judges to the 
country's 15-member constitu¬ 
tional court, ending more than 
a year of unseemly political 


float 

markka 

By Enrique Tessieri in 
Helsinki end Tracy 
Corrigan in London 




FINLAND’S central bank 
decided to float the markka 
temporarily yesterday after 
speculative pressure over the 
past few days sent Finnish ^ 
short-term interest rates rock¬ 
eting to 30 per cent and pro¬ 
duced a huge capital outflow. 

The decision led to an imme¬ 
diate Call of 10.6 per cent in the 
value of Finland's currency 
against the European Currency 
Unit, tbe Ecu. 

Pressure on the markka has 
intensified in the last few days 
amid speculation that the pow¬ 
erful Metal Workers' Union, 
among others, would not 
accept an incomes agreement, 
reached by employee and 
employers’ organisatio ns la st 
month, which aims at cutting 
labour costs by 6.9 per cent 
next year. 

The decision to float the 
markka by Finland's Central 
Bank comes as a devastating 
blow to Finland's centre-right 
government. It had been resist¬ 
ing strong demands since the 
summer from the country's 
hard hit industrial companies 
who wanted a sizeable devalua¬ 
tion in the currency to 
strengthen their competitive¬ 
ness in a deepening recession. 

Mr Esko Aho, the prime min¬ 
ister, had continued to repeat 
his opposition to any devalua¬ 
tion as late as this week. 

The Bank of Finland said it 
will propose a new fluctuation 
range to the government when 
the situation has stabilised. 

The markka had been allowed 
to fluctuate in a range of 
FM4.7295 to FM5.Q22L 

The markka was pegged to 
the Ecu in Jane in an attempt 
to integrate the economy more 
into western Europe and to 
restore confidence in the 
national currency. The linkage 
appeared to rule out devalua¬ 
tion as an instrument iff eco- 
nomlc policy. Iff 3 

Since then the Finnish econ¬ 
omy has continued to weaken 
while the government’s eco¬ 
nomic strategy has failed to 
win sufficient credibility. How¬ 
ever analy sts said the Bank of 
Finland could have used credit 
lines with other central banks 
to support tiie currency. 

The Finnish government 
bond market, which was 
opened to foreign investors 
earlier this year, gained % 
point as interest rates fell 
back on the news of the deval¬ 
uation. 

But in the longer term, the 
move is likely to slow the 
decline of Finnish interest 
rates, since investors' confi¬ 
dence in the currency has suf¬ 
fered a severe blow, according . 
to analysts. A 

The weakening of the Finn¬ 
ish currency will also increase 
Finland's foreign currency debt 
servicing costs, at a time when 
the government win need to 
seek additional financing in 
the international markets, as 
its. tax revenues decline 
because rtf the recession. 

F inlan d has raised more 
than $3bn in international 
bonds so for this year, and is 
expected to set a target next 
year. But its AA1 credit rating 
from Moody’s is already under 
review for possible downgrade, 
which would further increase 
its borrowing costs. 

Sweden's Central Bank said 
the Finnish decision would 
have no effect on the Swedish 
exchange rate policy and the 
value of the Swedish krona, 
which was also linked to the 
Ecu earlier this year. 

Chetniks 

The Chetniks were Serb 
nationalist royalists, and not 
fascists, as stated in yester¬ 
day's paper. 


« - 


• « Vi ^ 


■ 

HSA Crown Plan-No other Health Care cash plan offers the 

family so modi for so little. aTTt 


PLUS MUCH MORE 

■JiwJm I lisiita and braefrp al ihr 80 p mfl Xl.feO a fUiwy and general oawHsnm. 


just Look al the cash iienehts available lo this family of fuur from the HSA. 
A >ingle rent rihu lion from HOp to £1.20 per week covers the contributor, 
their spouse ami children and entitles them to generous cash benefits 
towards a wide range of medical costs, including o ptical, denial , hospital . 
|ih\ siniln-ru p\ and Consultation expenses plus many more. 


HOSPITAL CASH 
BENEFIT UP TO - 

OPTICAL CASH 
BENEFIT UP TO - 
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This is the Crown Plan from the Hospital Saving Association. 

It's a thoroughly afford able health care cash plan that DENTAL CASH 
you can offer to all levels of staff. HSA Crown Plan is BENEFIT UP TO — 

ojHrraled through payroll deduction and. unlike some 
Health Insurance Plans, contributions do not increase " 

r* with age. CONSULTATION a 
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The Hospital Saving Association has almost 70 years 
experience and today provides cost effective health tare 
for nearly two million people. 


CONSULTATION CASH 
BENEFIT UP TO - 

PHYSIOTHERAPY i 


Think uliout the cwL anri think about the benefits of CASH BENEFIT ■■■ I H 

HSA Crown Plan - it really is unbeatable value For money. |jp ^ 

EUROPE’S LEADING FAMILY HEALTHCARE CASH PLAN 


£ 6,552 


£360 
£320 
* £800 
£ 1,280 


lb the Hospital Saving Association, 
Hambledon House, Andover, Hants SPI0 1LQ. 
lei: 0264 358977. Fax: 0264 333650. 

1 would like to know more about the benefits 
of HSA Crown Plan. 
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COMPANY 

ADDRESS 
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TELEPHONE 



Crown Plan 


4 ® 
























11 . 0 * 4 . ■ . ■ ■■ .1 

see?.-:" 


\: v 

m.— '. /■■■'.; . 

r v 


UyVfcVhi : 


1 i 


. ■ • »• 




a\£ ; 

W? ' 


Ita 


jiaiand 
weed f 


float 


to 


i markka 

f " ;r-rer. 

t fcf - c y 


- -f -jp« -*>■-» .. 

i •• ■ - i ) 9 r*>f. * J4 i 

i - 4 | PV’uJ^5 • 

EJ*? 


jfjgfr 


gBn f, i« 

4a « 

rev 


,1 *, ■■. ’^,1 




■»»,.- ■? 

■ i-C- «i* *■ 


to ..- ■*- ■ 

*c. \. w^r 


r ' : f 


' ft £ "*■ ■ 

A • ' | jjfeU'v*! ,■;... 
NM| E T0*r! 

JwMtl r-V v.' 
qr• <» r >e* ..... 

t ^c./ 1 

i® a . \ - 

mmm. •■ j v 

'*rmj . 

•ft Uhl ■ !«l' . •• 


<*>.iA : sJtac.'*, 
#MC • iV*_.„ 


lit 


’ air-* ” 

■ I r^r:'. • 

.; ♦■ - . 
t ' 1 «fi2T-- 

fc*f*7* v 

P -7 • “*v - — 

■ . 

*V' » ■ ■ 


CMt*C ‘ *»--•-.. 

• 

|»fc|L> * M 


MBfcitiL 


f «*** 
Wk *1 

H4» at 


5i- - 

*>>; t- .. 




Vv . - 


f. 4 


; IV; 


I *M* 


- -.' a« ■ 
m-S- --• 


r "U * .- # <— 


tm*t 


r 


■?« • i . 


*e- r . 


■7; - . 


■'*• : ar: ■ 

mm.-. 


m * 

|*Wfc 

tm* 


M. . f 


•* :^v 


l «* 


* v 




**m*. 

p®* -f 


■«F ■ ■ ■ 


Si?” 




P4W 
rt ** 


* 1 * ; 


** %■ 

l iV 


V Sah- 


■ , * t 

Ufu. . C m 1 





Bf>* i lu* 


r.-? r - 

ir.-F^-r- 1 ■” 


*«7 T 1- 


«:. 'c-ri- 


•- - m -» c ■» r •' 


w ■» ■.■ - 


% k ’ 1 ■" " 


r' 



RVN i 1 


FINANCIAL TIMES FRIDAY NOVEMBER 15 1991 


Fianna Fail 


whip 


on 


defence post 


By 71m Cootie in Dublin 

MR VINCENT BRADY, chief 
whip of Ireland’s ruling Fianna 
Fail party, was named defence 
minister yesterday after the 
humiliating withdrawal of Dr 
James McDaid from the post 
o nly hours after -his nomina¬ 
tion on Wednesday. 

Dr McDaid. the original 
choice of Mr Charles Haughey. 
the prime minister, withdrew 
after opposition . leaders 
accused hun of being a “fellow- 
traveller'’ of Sinn Fein, the 
political arm of the terrorist 

Irish Republican Army, and 
said he represented a security 
risk. 

The incident once again 
threw into focus Mr Haughey’s 
precarious hold over the gov¬ 
ernment after surviving a chal¬ 
lenge to his leadership in 
Fianna Fail last weekend 
which triggered the cabinet 
reshuffle. 

The Progressive Democrats 
(PDs), junior partners in the 
coalition government, earlier 
this week conditioned their 
continuing support for the 
coalition government, saying 
that they “would act appropri¬ 
ately” if new circumstances 
arose which could undermine 
confidence in the government 

Mr Haughey again faced a 
barrage of criticism from the 
opposition yesterday for what 
was described as “a major 
error of judgment" in having 
sought Dr McDaid's appoint¬ 
ment to the sensitive defence 
portfolio. Dr McDaid is a rela¬ 


tively inexperienced back¬ 
bencher from the border prov¬ 
ince of Donegal, and only 
became a Fianna Fail party 
member a few weeks before he 
was elected to the Dail (parlia¬ 
ment) in 1969. 

Dr McDaid had last year 
opposed the extradition of a 
convicted IRA member, Mr 
James Clark, to the UK He 
vigorously denied any links to 
the IRA, but asked for his nom¬ 
ination to be withdrawn “in 
the national interest” once it 

became dear the PDs would 
not vote for the reshuffle. 

Mr Des O'Malley, the PD 
leader, said yesterday after a 
meeting with Dr McDaid that 
he was “absolutely convinced 
that be was a totally honour¬ 
able and honest man", but felt 
be "had compromised himself* 
by his association with the 
extradition case. 

Mr Haughey’s wish to pro¬ 
mote Dr McDaid, and another 
backbencher Mr Noel Davem, 
to the cabinet, over the heads 
of many better-qualified junior 
ministers, raised eyebrows 
within the Fianna Fail party. 
Had he chosen Dr McDaid, a 
medical practitioner, for the 
health or social welfare portfo¬ 
lios, his appointment would 
have attracted little criticism. 

The reshuffle of eight cabi¬ 
net posts by Mr Charles 
Haughey, was finally expected 
to be settled yesterday after 
two days of acrimonious 
debate in the DaiL 



Italians given an 
Independent view 


By Robert Graham in Rome 

A NEW national newspaper 
was launched in Italy yester¬ 
day with the avowed mission 
of cutting a swathe through 
the speculation and verbiage 
that characterises so much of 
Italian journalism. 

L’lndipendente’s first edito¬ 
rial assures readers that the 
newspaper will strive rigor¬ 
ously to mafcB the distinction 
between news and comment 
and to remain independent 
from party politics. 

The paper, five years in ges¬ 
tation, is the brain-child of Mr 
Franco Levi, its 43-year-old edi¬ 
tor. has worked previously on 
two of the country’s most pres¬ 
tigious daili es, Corrlere della 
Sera and D Sole 24 Ore, and is 
the scion of Milanese trading 
families. His uncle Mr Arrigo 
Levi is one of Italy's best- 
known commentators. 

Unlike the rest of the Italian 
press, which is in the hands of 
multi-media groups and big 
industrial names (Agnelli. Ber¬ 
lusconi, De Benedetti, Fer- 
ruzzi), or the main political 
parties, Indipendente is owned 
by a relatively anonymous 
group of small shareholders, 
including the Levi family. 
Seven shareholders hold 70 per 
cent, another 25 per cent is dis¬ 
tributed among 21 individuals 
with none possessing more 
than 3 per cent, while the 
remainder is owned by' the 
journalists and management 

This structure of ownership 
has permitted the paper to nail 
its colours to the name, Indi¬ 
pendente, while bring what its 
editorial board describes as 
“liberal with a small T and 
freemarket". The name and 
concept of the paper derives 
inspiration from the example 
of The Independent in the UK 
Indeed, as part of the emula¬ 
tion of Anglo-Saxon journal¬ 
ism, Mr John Wyies, the Finan¬ 
cial Times’ former Rome 
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correspondent, has been 
recruited as one of the two dep¬ 
uty editors - the first time a 
foreign journalist has been 
involved In an Italian newspa¬ 
per at senior level. 

The paper's print-run yester¬ 
day, using presses in Milan 
and Rome, was 400,000. Accord¬ 
ing to Mr Levi, it needs to sell 
80,000 copies to break even. 
Although this may seem small, 
the market is limited, fractured 
and highly-competitive. The 
number of daily papers sold 
per head of population per year 
is tinder 120, le ss than a third 
of the level in Britain. No more 
than 5.6m papers are sold 
daily, and that Includes high- 
selling sports newspapers and 
all regional publications. 

Since the end of the 1980s, it 
has become increasingly diffi¬ 
cult to find new readers: 
arwnai growth in copies sold 
has been leas than 2 per cent 
With, tiie economy dipping into 
recession this year, sales have 
stagnated and newspapers 
have resorted to promotional 
gimmicks like free magazines, 
encyclopedias and calendars. 

Media advertising has been 
directed increasingly towards 
television, especially the pri¬ 
vate channels. During the 
1960s. the share of the press in 
total media advertising fell 
from 57 per cent to 43 per cent, 
while television’s rose from 27 
per cent to 47 per cent. 

LTndipendente enters a mar¬ 
ket where there are already 
seven national dailies and its 
first issue offered broadly simi¬ 
lar fare, albeit with a clean 
look and discreet use of colour. 
To car ve a n iche will be an 
uphill s tru gg l e requiring deep 
pockets and much nerve. The 
newspaper has been coy about 
its finances but it reportedly 
has the resources to stay on 
the streets for three years 
without fresh fluids. 

Hungary lays 
ground for 
sell-off of banks 

HUNGARY has introduced 
modem banking regulations 

for the first time and set the 
legal foundations for selling off 
the - country’s state-owned 
banks, writes Nicholas Deaton 
in Budapest Parliament this 
week passed a banking act 
which is the most significant 
reform of the financial sector 
since the state-owned commer¬ 
cial banks were hived off from 
the central bank in 1987. 

The new law limits any one 
shareholder, the state included, 
to a 25 par cent stake. At the 
same time the legislation sets 
out capital requirements to fit 
with Bank for International 
Settlements norms. 

Taken together, the mea¬ 
sures are seen as forcing the 
pace of the privatisation of 
Hungary's banks, which need 
infusions of capital to cover 
writedowns. 


EUROPEAN NEWS 



Czechoslovakia nearer break-up 


By Ariane Geniilard in Prague 


FEARS that the Czech and 
Slovak Federation may split 
have increased following a 
breakdown of the latest round 
of negotiations between lead¬ 
ers from the two republics to 
find a new basis for co-exis¬ 
tence between the country’s 
two —in ethnic groups. 

Hopes that the issue could 
be resolved through a referen¬ 
dum have also faded as federal 
parliamentary deputies failed 


even to agree on the questions 
to be pat to the electorate. 

Czech and Slovak politicians 
met in Bratislava to discuss a 
proposal recently made by 
President Vaclav Havel which 
would give the republics 
greater say in deciding which 
state powers should be 
devolved to the republics and 
which shonld remain federal. 
But the talks showed that fun¬ 
damental differences remain 


over the fate of the federation. 

Most Slovak politicians 
wanted an inter-repnblican 
treaty to allow the federation 
to be created “from the bottom 
up”. But Czech and federal 
leaders decried efforts to 
reduce federal powers. 

Slovak politicians have 
come under pressure from 
nationalist deputies who 
attempted for the third time 
this year to get a sovereignty 


declaration approved by the 
Slovak parliament 
Federal ministers are also 
talking more openly of an 
eventual divorce. At a recent 
FT conference in Prague, Mr 
Vaclav Klaus, the powerful 
federal finance minister, 
admitted the eventuality of a 
split But he hastened to reas¬ 
sure investors gathered there 
that everything else would 
remain “business as usual”. 


Papandreon bounces back again 


r : 

- ^ . * .*4 


A Bucharest driver shows the real impact of making the 
Unmawiaw leu convertible, as she hands over a huge wad 
of notes yesterday to pay for a tank of petroL Thousands 
of motorists queued at petrol stations f eari n g a trebling 
of petrol prices to align their fuel costs with the new 
exchange rate. The panic was prompted by a tripling of 
air fares on Wednesday. 


By Kerin Hope in Athens 

WHEN Mr Andreas 
Papandreon, leader of Greece's 
Socialist opposition, speaks at 
an outdoor rally in central 
Athens tonight, the crowd will 
be cheering Ms ability to 
bounce back from disaster. 

At 72, be may be in poor 
health but he is no longer 
fighting for his political life. 
After seven months of court 
hearings, with testimony from 
80 prosecution witnesses, 
charges of his involvement in 
the $200m Bank of Crete 
embezzlement scandal, 
together with four ex-cabinet 
ministers, remain unproven. 

Although the former prime 
minister boycotts the hearings, 
dismissing them as a political 
conspiracy against him, the 
“Great Trial" has been tele¬ 


vised live, attracting a regular 
soap opera audience of Athe¬ 
nian housewives. 

With the end of the trial only 
weeks away, Mr Papandreou 
may be tempted to treat 
tonight's rally, expected to 
draw tens of thousands of sup* 
porters from his Panhellenic 
Socialist Movement, almost as 
a victory celebration. 

The only documentary evi¬ 
dence against Mr Papandreou, 
a sheet of paper with instruc¬ 
tions to deposit S8m in a Lon¬ 
don bank above his signature, 
was produced by Mr George 
Koskotas, the B ank of Crete’s 
former owner. Last week, it 
was denounced as a forgery by 
the court’s graphologists. Mr 
Koskotas also failed to sub¬ 
stantiate allegations that he 


was blackmailed by Mr Papan¬ 
dreou into providing several 

billion drachmas in embezzled 

cash to finance Pasok's 1989 

election campaign. 

The acquittal of Mr Papan¬ 
dreou would be another politi¬ 
cal setback for the ruling con¬ 
servatives, who now trail the 
socialists in opinion polls. But 
Mr Constantine Mitsotakis, the 
prime minister, seems to he in 
conciliatory mood, if only 
because his task of restructur¬ 
ing the economy would be 
much easier in an atmosphere 
of consensus. 

Mr Mitsotakis hinted this 
week that another parliamen¬ 
tary indictment against Mr 
Papandreou. on charges of ille¬ 
gal phone-tapping of cabinet 
colleagues and political oppo¬ 


nents, may be reviewed. Court 
proceedings were to start after 
the current trial is completed. 

For his part, Mr Papandreou, 
whose generous welfare poli¬ 
cies and willingness to expand 
the public sector during his 
eight years in office are blamed 
for Greece’s current economic 
predicament, now accepts the 
need for austerity. 

Mr Papandreou’s rally is also 
intended to reassure grassroots 
Socialists that, despite recur¬ 
ring health problems after 
open-heart surgery in 1968, he 
has no intention of retiring. 
However, a succession struggle 
is gradually taking shape 
among three former economy 
ministers, Mr Giorgos Genni- 
matas, Mr Costas Simitis and 
Mr Gerasim os Arsenis. 


THE POWER OF BELIEF: No.3 in a series 


We think global but we act local 


Take the UK for example, where 


we’ve been active for more than j / 

20 years. ■ Over the past 3 years + y ) 

we’ve been investing in Britain at a wsT 

rate of £1 million a week and have v 

created 1000 new jobs. In this time we’ve & \fi A 
also more than doubled exports to 9^ j 

over £330 million. ■ We employ ^ 

" b jJ 

4000 people, some 2500 of whom v ' J* ^ 

work in manufacturing at our including 5 manufacturing plants. 

five plants in Basingstoke, East Kilbride, Stotfold 

an d Swindon. ■ Now we’re investing a 
yS E^ / £100 million in a new plant at Easter 

Inch where we’re planning to employ a 

jjM La 

new plant at Easier Inch, West Lothian. further 2000 people to supply handsets 

for both the pan-European cellular telephone system, 
GSM, and the newPCN networks. 

What more proof do you need? 
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Prince Sihanouk returns to a reign of confusion 


remaking 


P RINCE Norodom Sihanouk's 
triumphant homecoming yes¬ 
terday marked the end of Cam¬ 
bodia's international isolation and the 
beginning of at least 18 months of 
political confusion and economic 
uncertainty as the country prepares 
for elections in 1993 under the aus¬ 
pices of the United Nations and the 
Supreme National Council beaded by 
the Prince. 

But it will need more than a lick of 
new paint on the walls of the royal 
palace to rehabilitate Cambodia. 
Roads, power plants and communica¬ 
tions networks are in a sorry condi¬ 
tion. Outside Phnom Penh at night, 
armed ex-guerrillas and drunken sol¬ 
diers have become a serious problem, 
although not as widespread or as dan¬ 
gerous as the hundreds of thousands 
of anti-personnel mines left on jungle 
paths and in paddy fields. 

So many skilled Cambodians were 
murdered or exiled by the extremist 
Khmer Rouge regime between 1975 


S Africa 
parties 
postpone 
talks 


A MEETING scheduled for 
today between South African 
political parties, to set the 
dates and details of the pro¬ 
posed multi-party constitu¬ 
tional conference, has been 
postponed, the African 
National Congress said yester¬ 
day, AP reports from Johan¬ 
nesburg. 

A day after announcing 
plans for black-white negotia¬ 
tions, the ANC said that obsta¬ 
cles remained to launching the 

But President F.W. de Klerk 
and the ANC still hope to open 
talks as early as the end of the 
month on a new constitution 
to end apartheid and extend 
voting rights to the 30m black 
majority. 

On Wednesday, Mr Nelson 
Mandela. ANC president, had 
told reporters he expected the 
conference to be held on 
November 29 and 30. 

Mr Gerrit VUioen, Constitu¬ 
tional Development Minister, 
criticised Mr Mandela’s 
announcement, saying the 
dates were still under negotia¬ 
tion. He said in a statement 
that “speculation and prema¬ 
ture announcements ... have, 
had a retarding effect on nego¬ 
tiations.*' 

Right-wing whites and the 
black militan t Azanian Peo¬ 
ple’s Organisation have so far 
rejected multi-party talks. 
Reuter reports: Foot people 
were killed as black factions 
continued fighting in a town¬ 
ship in South Africa's Natal 
province, police said. 

They said three men and a 
woman had been stabbed to 
death in Townlands black 
township, near Richmond. 

An official of the ANC in the 
town said members of the 
rival inkatha Freedom Party 
had attacked an ANC area. 

More than 3.000 Mack peo¬ 
ple have been killed through¬ 
out the country in the last 15 
months of township violence, 
most of it between the ANC 
and the mainly Zulu Inkatha 
movement. 

Richmond was in the ninth 
day of a black consumer boy¬ 
cott called by the ANC because 
of what it called negative 
racial attitudes by the town’s 
whites. These whites, accusing 
the ANC of intimidating 
blacks into Joining the boy¬ 
cott, had held a meeting on 
Wednesday when they threat¬ 
ened to take the law Into their 
own hands. 


and 1979 that the country will find it 
difficult to absorb such foreign assis¬ 
tance as may be forthcoming follow¬ 
ing the peace accords signed in Paris 

last month. 

“We have found it extremely diffi¬ 
cult to recruit local people capable of 
implementing even small-scale pro¬ 
grammes,” said Ms Sally O’Neill, who 
works for a Catholic aid group active 
In Cambodia for the last 12 years. 

To implement western-style elec¬ 
tions in such circumstances is the 
daunting task now facing the UN and 
the SNC. Cambodians express hope 
and pleasure at the return of their 
“god-king" Prince Sihanouk, and con¬ 
cern about the inclusion of tire Khmer 
Rouge in the SNC, but they are 
largely Indifferent or ignorant about 
the politics practised by a privileged 
elite. 

“Many people don't have any Idea 
what elections are,” said one Soviet 
diplomat this week. “Many people 
don’t have any idea that the Paris 


agreements have been signed." 

There are other causes for concern. 
The influence of Vietnam, which 
invaded Cambodia and overthrew the 
Khmer Rouge in 1978, has weakened 
in step with the decline of the Soviet 
Union, but other Asian neighbours 
have been quick to take advantage of 
Cambodia’s confusion. 

Corruption is rife among the ill-paid 
bureaucrats of the old, Vietnamese- 
backed administration which still 
runs most of the country. Entrepre¬ 
neurs from Thailand and elsewhere 
are buying state property and export¬ 
ing tropical hardwoods at an alarming 
rate. 

The contrast between bnstling 
Phnom Penh and the destitute vil¬ 
lages in the countryside has prompted 
Gears that the Khmer Rouge may take 
advantage of rural resentment to win 
support from peasants ahead of the 
elections. Western governments have 
ruled out a return to power by the 
Khmer Rouge’s most notorious lead¬ 


ers, in particular Pol Pot, hut the risk 
remains of a Khmer Rouge comeback 

In some slightly diluted guise”, as 
(me diplomat put It 

Mr Hun Sen, the Vietnamese- 
backed prime minister, and the 69- 
year-old Prince Sihanouk appear to 
have decided to stick together to min¬ 
imise that risk. Mr Hun Sen flew to 
Beijing to collect the Prince from 
exile and yesterday accompanied him 
into Phnom Penh in a Chevrolet con¬ 
vertible provided for the occasion by a 
canny Thai businessman. 

The ruling Cambodian communist 
party last month abandoned Marxism- 
Leninism in favour of democratic lib¬ 
eralism, changed its name to the Cam¬ 
bodian People’s Party while Mr Hun 
Sen urged the renamed party to sup¬ 
port Prince Sihanouk as a presidential 
candidate. 

The Prince is regarded as a symbol 
of Cambodian nationalism, a brilliant 
political tactician and one of the 
architects of the peace accords. But 


his unpredictability has prompted 
even his admirers to ask if he has any 
strategic vision for the future. 

International aid will be crucial yet 
there are doubts about the amount of 
money and commitment that the 
western powers will be prepared to 
give to Cambodia and to the most 

expensive UN operation in history. 
FniHai estimates for UN operations 
went as high as $5bn, hut the figure 
has now been trimmed to $lbn. 

Meanwhile, Mr Son Sen, the Khmer 
Rouge defence minister and former 
chief executioner, is expected to 
arrive in Phnom Penh on Sunday in 
time for the first meeting of the SNC. 
The fact that he is to show his face In 
the Cambodian capital - where there 
is amuseum dedi cated to the victims 
of Khm er Rouge atrocities containing 
a map of the country made out of 
h uman sk ulls - shows the extraordi¬ 
nary nature of the achievements in 
Paris, and of the challenges awaiting 
the UN and the Cambodian people. 



WELCOME BACK: The exiled Prince returns to his 
capital Phnom Penh to joyful accla im 
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Violence drops as delegates try to dampen high 
hopes in occupied territories for peace process 

Surge of optimism 
engulfs Palestinians 


By Hugh Carnegy in the Gaza Strip 


President F.W. de Klerk of South Africa reviews a guard of honour on his arrival in Taipei yesterday 

Peking hopes visit will bring international respectability 

Baker to focus on rights in China 


By Yvonne Preston in Beijing 

MR JAMES BAKER, the US 
Secretary of State, arrives in 
Beijing today on a visit which 
will focus on China's human 
rights practices. 

Beijing, which hopes the 
visit wifi return it to full inter¬ 
national respectability after 
the damage done by the ruth¬ 
less suppression of the pro-de¬ 
mocracy movement in June 
1989, yesterday denied that the 
central committee of the Com¬ 
munist Party had issued a doc¬ 
ument dismissing US human 
rights concerns as “garbage." 

The document dismissed yes¬ 
terday by the Foreign Ministry 
in fact exists in the form of a 
secret study document, not as 
a Central Committee paper. 

Distributed to communist 
party members and marked 
“secret" it dismisses US human 
rights policy as “garbage." 


The document, which was 
leaked to the foreign media 
this week, accuses the US of 
using human rights to encour¬ 
age “internal forces of opposi¬ 
tion," and of plotting with 
other western countries to 
destroy China’s communist 
leadership by means of “peace¬ 
ful evolution." 

The issue of human rights 
tops a list of problems blocking 
a return to the full Sino-US 
diplomatic relations which pre¬ 
vailed before Tiananmen. 

They range from US concern 
over China's alleged missile 
sales to Syria and nuclear tech¬ 
nology to Iran, to China's fail¬ 
ure adequately to answer 
charges of exporting prison- 
made goods. 

A report released yesterday 
by Asia Watch, a New York- 
based human rights group, 


said Chinese prison labour 
goods continue to be exported 
to the US. 

The report detailed exports 
of four large prison enterprises 
in two provinces it said earned 
China millions of dollars annu¬ 
ally. Mr Baker was expected to 
negotiate a memorandum of 
understanding on prison 
exports during his three-day 
visit. It said. 

Earlier this week President 
George Bush compounded Chi¬ 
nese paranoia, already deeply 
affected by the collapse of com¬ 
munism in the Soviet Union 
and eastern Europe, about a 
perceived western plot to sub¬ 
vert the Beijing government by 
warning that China's resis¬ 
tance to the introduction of 
democracy could cause inter¬ 
national instability. 

Mr Bush said it was US pol¬ 


icy to maintain relations with 
Beijing but never to retreat 
from building democracy there. 
Nevertheless China has repeat¬ 
edly and publicly stressed the 
importance of Mr Baker’s visit, 
which the country have sought 
to secure for at least a year. 

With Sino-US relations at 
their lowest ebb in years, a 
great deal is at stake for China 
as was clear from the vehe¬ 
mence of its campaign for the 
renewal of its most favoured 
nation trading status. 

A Foreign Ministry spokes¬ 
man said it was worth noting 
that “some people do not want 
to see the restoration of rela¬ 
tions between the US and 
China. 

“By every means available 
they try to defame China, but 
their attempts will never suc¬ 
ceed," he added. 


SINCE he returned home on 
Sunday from the Middle East 
peace conference. Dr Haidar 
AbdeL-Shafi, leader of the Pal¬ 
estinian negotiating hw m. bag 
spent a lot of time in the gar¬ 
den of his sedate villa in Gaza 
City greeting hundreds of visi¬ 
tors who t flocked to congratu- 
late Wwi on his performance in 
Madrid. 

In both the West Bank and 
Gaza, Palestinian delegates to 
the peace conference have been 
heartened by the outbursts of 
public support for them. 
Scenes of Palestinians waving 
olive branches at Israeli sol¬ 
diers are now lodged in local 
folklore. 

There is no doubt that a 
surge of optimism has infected 
many people in the occupied 
territories. After years of grim 
struggle against the Israelis, 
with little political gain to 
show for it, the prospect of 
self-government, which the 
Madrid process aims to achieve 
within a year, is enticing, even 
if what is on offer from 
Israel falls far short 
of the demand for full indepen- 
dence. 

The streets of Gaza offer 
some dues as to why this is so. 
The lack of any effective 
municipal authority is in ugly 
evidence everywhere. Early 
winter rains and a dogged 
drainage system have flooded 
football pitches with evil- 
looking black pools. Garbage 
litters every street The lack of 
any traffic control, combined 
with dozens of Israeli road¬ 
blocks, causes chaos on the pit¬ 
ted roads. 

“We need something to let 
us take care of this.” groans a 
Gazan after fighting his way 
through a grinding traffic 
snarl-up. 

The Israelis say the number 
of violent incidents in the West 
Bank and Gaza has dropped 
this month by 70 per cent in 


some areas. And supporters of 
the Palestine Liberation Organ¬ 
isation, which endorsed the 
peace process, won a notable 
victory over Hamas, the power¬ 
ful Islamic fundamentalist 
group which opposes it, in a 
Gaza Chamber of Commerce 
election. 

But there is another side to 
the coin. On Wednesday, not 
far from Dr Abdel-Shafi’s 
house, teenagers hurled rocks 
at a passtog Israeli army jeep, 
eliciting a rifle shot in reply. 

New graffiti has appeared 
denouncing any concessions on 
Palestinian demands. Dr 
AbdeL-Shafi and his fellow dele¬ 
gates are aware that opposition 
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DrAbdel-Sahfi: fearful 

persists and they fear that 
among their supporters, expec¬ 
tations are running too high. 

“I have tried from the start 
to tell the people that there is 
no reason for them to be very 
expectant We have to be very 
realistic. We are still at the 
beginning of a road that will be 
very long and difficult Maybe 


we wfil meet frustrations and 
even deadlock,'' said the quiet¬ 
ly-spoken, 70-year-old physi¬ 
cian as he sat in his garden. 

. To his many visitors, and at 
a lunchtime (hast in his honour 
attended by hundreds of 
Gazans, Dr Abdel-Shafi 
stressed the need for Palestin¬ 
ian unity - a barely coded 
appeal to opponents of the 
peace process not to lapse into 
internecine disputes and vio¬ 
lence. “We did not go to sell 
Palestine,” he tells nis audi¬ 
ence. 

The opposition is grouped 
around Hamas and two radical 
left-wing organisations, the 
Democratic Front and the Pop¬ 
ular Front for the Liberation of 
Palestine. They strike a chord 
with many when they say the 
negotiations are meant to trap 
the Palestinians into limited 
autonomy, putting off the 
demand for real independence 
for ever. 

The DFLP and PFLP are 
seeking to inject a tougher line 
into tne negotiators' stance 
though a network of political 
committees they want set up to 
dictate policy.-Dr Shall and the 
overall peace talks chief, Mr 
Faisal Husseinl, are resisting 
such a move. 

Their fear is of more violent 
apposition from Hamas, which 
is especially strong in Gaza. 
Another physician. Dr Mah¬ 
moud Zahar, is a leading 
Hamas figure in the Strip. He 
warns that it is a “disaster” to 
have allowed Palestinians to 
build expectations about a 
peace process he is sure will 
fafl. 

“The worst thing is they 
have diverted the emotions of 
the people away from the inti¬ 
fada, “ he said. “People think 
peace is now behind the door. 
When they discover that 
nothing is behind the door, 
the reaction will be very 
bad.” 


Congress faces stern test 
as Indian by-elections loom 


By David Housego in New Delhi 


FIDELITY GLOBAL INDUSTRIES FUND 

Soci&£ d'lnvcstissement & Capital Variable 
33, Boulevard Prince Henri 
L-1724 Luxembourg 

NOTICE OF ANNUAL GENERAL MEETING 

Notice is hereby given that the Annual General Meeting of the Shareholder* of FIDELITY 
GLOBAL INDUSTRIES FUND, a sochStfi d’investissemeat & capital variable oiganised under 
the laws of the Grand Duchy of Luxembourg (the ''Fund"), wm be held d the registered office 
of the Fund. 33, Boulevard Prince Henri, L-1724 Luxembourg, at 11:00 a.m. on November 28, 
1991, specifically, but without limitation, for the following purposes: 

1. Presentation of the Report of the Board of Directors. 

2. Presentation of the Report of the Auditor. 

3. Approval of the balance sheet and income statement for the fiscal year ended July 31,1991. 

4. Discharge of the Board of Directors and the Auditor. 

5. Election or six (6) Directors, specifically the Selection of the following five (5) present 
Directors: Messrs. Edward C. Johnson 3d. Charles T. M. Colli* Charles A. Fraser, Jean 
Hamilius. and H. F. van den Hoven, and the election of Mr. Barry R. J. Bateman, subject 
to approval of Mr. Bateman's election by the Institut Monetaire Luxe m bourgeois and to have 
effect after such approval. 

6. Election of the Auditor, specifically the election of Coopera & Lybrand, Luxembourg 

7. Consideration of such other business as may property come before the meeting. 

Approval of the above items of the agenda wifi require the affirmative vole of a majority of the 
shares present or represented at the Meeting with no minimum number of shares present or 
represented m order fora quorum to be present. Subject to the limitations imposed by the Ar- 
ucles of Incorporation of the Fund with regard to ownership of shares which constitute in the 

aggrcgaie more than three percent (3 %) of the outstanding shares, each share is entitled to one 
volc. A shareholder may act at any meeting by proxy. 

Dated: October 29. 1991 

BY ORDER OF THE BOARD OF DIRECTORS 


Violent protests follow 
poll in northern Nigeria 


RIOT police patrolled the 
northern Nigerian city of Kano 
yesterday after supporters of 
beaten candidates for the state 
governorship staged violent 
protests, residents said, Renter 
reports from Lagos. 

“The situation is tense. 
Mobile police have started reg¬ 
ular patrols," said one resident 
in Kano, the scene last month 
of Nigeria’s worst Christian- 
Moslem violence In a decade. 

About 10 cars, some govern¬ 
ment-owned, were reported set 


on fire on Wednesday during 
the violence. Protests started 
when the Social Democratic 
Party announced the result of 
a poll to choose its candidate 
to stand for the civilian gover¬ 
norship of Kano State on 
December 14. 

• Nigeria’s military govern¬ 
ment has accused the private 
sector of undermining the 
country's five-year-old eco¬ 
nomic reform programme by 
engaging in fraud. Renter 
rep o rt s from Lagos. 


THE four month old Congress 
government of Prime Minister 
P.V.Narasimha Rao faces the 
first major test of its popular¬ 
ity this weekend with by-elec¬ 
tions for 15 seats in the Lok 
Sabha (parliament). 

Mr Rao Is hhnsaif contesting 
from Nandyal in the southern 
state of Andhra Pradesh, while 
Mr Sfaarad Pa war, the minister 
of defence, Is seeking election 
from the western state of 
Maharashtra where he had pre¬ 
viously been chief minister. 

The Congress party has set 
Its sights on winning 10 of the 
seats, including Amethi. the 
constituency of former Prime 
Minister Rajiv Gandhi- 

Even If it achieved this goal, 
it would still remain a minor¬ 
ity administration with only 
250 seats in a parliament of 
520. But Congress believes a 
successful performance in the 
by-elections could encourage 


defections from other parties 
- or at the least secure its life 
For another year. 

In addition 57 by-elections 
are also being held for state 
assembly seats across the 
country - thus providing the 
first trial of strength for the 
parties In the wake of the June 
general election. 

Campaigning, which In con¬ 
trast to the June elections, has 
been low key and without vio¬ 
lence. ended yesterday. Apart 
from increasing its parliamen¬ 
tary strength. Congress is anx¬ 
ious to do well in the north 
where it was almost wiped out 
in the general election. 

Correspondingly the Hindu 
radical Bharatiya Janata Party 
(BJP) - the main opposition to 
Congress - wants to consoli¬ 
date its position in the north 
and gain a foothold in the 
south where it is barely repre¬ 
sented. 


The by-elections for the state 
assembly In Uttar Prad¬ 
esh - the large northern state 
where the BJP now runs the 
government - will provide an 
important test of how for the 
Hindu movement has beenahle 
to extend its sway. The Con¬ 
gress administration has made 
stability and economic reform 
the focus of its campaign. 

The most bitterly contested 
seat has. been Amethi in Uttar 
Pradesh which is still seen as 
being a family fief of the 
Gandhi family. Though Mrs 
Sonia Gandhi, the Italian-bom 
widow of . the former prime 
minister, refused to stand for 
election, the nomination has 
gone to Mr Satish Shanna. a 
close friend aid. former aide of 
Mr Gandhi The BJP and Mr 
V.P.Smgh. the former Prime 
Minister and Janata Dal leader, 
have.launched intensive cam¬ 
paigns against him. 


Hawke acts to curb high unemployment 
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By Kevin Brown in Sydney 

MR Bob Hawke, Australia’s 
Labor prime minister, yester¬ 
day responded to increasing 
criticism over high unemploy¬ 
ment with a modest spending 
package for infrastructure and 
training. The package, worth 
A$i79m (£79m) this year and 
A£Jl3m in a full year, follows 
pressure from the Australian 
Council of Trade Unions 
(ACTU) for direct action to 
tackle unemployment, cur¬ 
rently 10.1 per cent. 

Mr Hawke also delivered an 
economic “pep talk" designed 
to increase confidence among 
the bUSine&S co mm unity, 


which has responded scepti¬ 
cally to government claims 
that the economy is recovering 
from an 18-month recession. 

The key elements of the 
package included A$130m for 
education and training, and 
A$102m to bring forward a 
number of infrastructure pro* 
jects, including a third runway 
for Sydney airport The govern¬ 
ment bad earlier announced 
plans to speed up the approval 
process for major private sec¬ 
tor infrastructure projects, 
with a “fast track" system 
overseen by a cabinet commit¬ 
tee. 


Mr John Kerin, the federal 
Treasurer (finance minister) 
said the package was the most 
the government could do to 
reduce unemployment without 
endangering Its conservative 
fiscal strategy. However, some 
economists said the package 
was too small to have much 
influence on the economy, 
which contracted by one per 
cent in the three monti^ g to 
June. 

Most forecasters believe fig¬ 
ures due next month will show 
the economy returned to posi¬ 
tive growth in the three 
months to September, but 


■ 

unemployment is expected to 
rise to around 10.75 per cent 
before falling from mid-1992. 

Mr Martin Ferguson, ACTU 
president, said the package 
was “a move in the right direc¬ 
tion,” but it was given a muted 
reception by many other union 
leaders. 

Mr Martin Easson of the 
New South .Wales Labour 
Council, said Mr Hawke should 
have done more to assist 
growth industries. 

The package, was also critic¬ 
ised by some state govern¬ 
ments, and by the Confedera¬ 
tion of Australian Industry. 


one of two main employers' 
Organisations. 

- Mr John Hew son. leader of 
the conservative federal oppo¬ 
sition, said the package was a 
“vacuous" statement which 
would' do. nothing to .assist the 
300,000 unemployed.'The finan¬ 
cial markets-virtually ignored 
the statement 

/ The Australian . Stock 
Exchange All Ordinaries index 
closed 1.5 points higher at 
iBTWi, and the Australian dol¬ 
lar dosed at 78JB US cents, 
from 78J55.in the band market, 
90 day bOfo ended at &39 per 
cent from S.4 per cent. • 
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US consumer 
price inflation 
rate 

By Michael Prowse in Washington 



A DROP in DS consumer price 
inflation last month was 
greeted with relief in financial 
markets yesterday after the 
shock of a large jump in whole¬ 
sale prices on Wednesday. 

The Labour De par t m en t said 
consumer prices rose 0.1 per 

cent - the smallest increase in 
seven months. The annual rate 
of consumer price inflation fell 
to 25 per cent, from 3.4 per 
cent in.September. 

Most analysts have con¬ 
cluded that the undertying rate 
of US inflation, is gradually 
declining. This view was bol¬ 
stered yesterday by further evi¬ 
dence of a stalled economic 
recovery, including a decline in 
retail sales and another jump 
in claims for unemployment 
insurance. 

President George Bush told 
reporters yesterday that he 
would Him to see still lower 
interest rates. However, after 
the Wednesday shock of a rise 
in wholesale prices, markets 
aspect the Federal Reserve to 
be less willing to ease policy to 
spur growth. 

Excluding the volatile food 
and energy components, the 
closely-watched core consumer 
price index rose 0.1 per cent, a 
sharp improvement after 
increases of 0.4 per cent in 
each of the preceding four 
months. The year-on-year 
increase in core consumer 


prices was 4£ per cent 

The figures contrasted 
sharply with a 0.7 per cent 
increase in wholesale prices 
last month — the biggest jump 
Is a year. Analysts cannot 
account for it but assume an 
aberration - a “catching-up" 
after several months of sub¬ 
dued wholesale prices. 

The good consumer price fig¬ 
ures last month, on the other 
hand, were probably mislead¬ 
ing. The best guess is that the 
recession has reduced the 
underlying rate of US inflation 
by about one percentage point, 
from 45 per cent to 3-4 per 
cent But further progress is 
possible if the economy 
remains weak. 

Retail sales fell Q.i per cent 
last month, indicating consum¬ 
ers are unlikely to pull the 
economy forward this quarter. 
Figures for the two previous 
months were revised down¬ 
wards slightly. Sales of non¬ 
durable goods fell 0J3 per cent 
to register their third consecu¬ 
tive monthly decline. Depart¬ 
ment strare sales were down 0J5 
per cent The figures are not 
adjusted for inflation. 

Car sales were running at 
near recession levels in the 
first 10 days of November. 
Domestically produced cars 
sold at an annual rate of 5.7m, 
compared with an already 
weak rate of 6m in October. 


Challenge to Bush 
from right in offing 


By Lionel Barber in Washington 


MR PATRICE Buchanan - 
syndicated columnist, conser¬ 
vative neo-isolationist and a 
former speech writer for Presi¬ 
dents Nixon and Reagan - 
plans to challenge President 
George Bush for the Republi¬ 
can Party’s presidential nomi¬ 
nation next year. 

The prospective challenge to 
Mr Bush from the Republican 
right comes amid further signs 
that Governor Mario Cuomo of 
New York is lwmiwp towards 
entering the race for the Demo¬ 
cratic nomination. Both appear 
to be encouraged by Mr Bush's 
recent slip in the opinion polls 
and the continuing softness of 
the US economy. ... 

This week, a Times-Mirror 
poll showed Mr Bush losing 
the election next November to 
an unnamed Democratic candi¬ 
date. Mr Buchanan has also 
observed the appeal in the 
south of Mr David Duke, for¬ 
mer Ku Klux Elan leader, who 
is running for tomorrow’s elec¬ 


tion for the gov e rnorship of 
Louisiana. 

The Washington Times 
reported yesterday that Mr 
Buchanan would enter the 
New Hampshire presidential 
primary on February 18. It 
quoted ids sister, Angela, as 
saying: “It's a go.” A final deci¬ 
sion is expected during the 
Thanksgiving holiday this 
month, she said. 

In an interview with the 
Financial Times two months 
ago, Mr Buchanan, 53, said he 
was convinced that his “Amer¬ 
ica First” platform was the 
wave of the fixture. 

Mr Cuomo, for his part, has 
teundwd another public a t tack 
against Mr Bush, this time for 
having cancelled his trip to 
Japan this month. Writing in 
the New York Times yesterday, 
Mr Cuomo, a heavyweight in 
the Democratic party, said Mr 
Bush had missed a nhance to 
redress the huge trade imbal¬ 
ance with Japan. 


Former ISC executives 
plead not guilty in US 

By Tom Flannery in Philadelphia 

FOUR former executives of 
International Signal and Con¬ 
trol, the Pennsylvania com¬ 
pany acquired by Ferranti erf 
the UE in 1987, pleaded not 
guilty yesterday to charges 
including fraud and smuggling 
weapons and military technol¬ 
ogy to Iraq and South Africa. 

Mr Robert Clyde Ivy, Mr 
Wayne Radchffe, Mr Terrance 
Faulds and Mr Thomas Jasin 
made the pleas to a 75-cotmt 
cr iminal indictment in a fed¬ 
eral court in Pennsylvania. 

The indictments, released at 
the end of last month, also 
named the ISC founder and for¬ 
mer Ferranti deputy chairman, 

Mr James Guerin, five other 
Americans, seven South Afri¬ 
cans and three South African 
corporations, including the 
government-owned munitions 
maker Armscor. 

The charges against Mr 
Guerin and his associates 
resulted from a three-year US 
federal investigation with 
extensive assistance from 


Britain’s Serious Fraud Office 
and Metropolitan Police. 

No trial date for the defen¬ 
dants was set yesterday to 
allow their lawyers time to 
review the i n di c t me nt 

Federal prosecutors have 
flliog ad that Mr Guerin oper¬ 
ated an extensive smuggling 
operation from his Lancaster, 
Pennsylvania, defence con¬ 
tracting business from 1978 to 
1389, s puing more than 830m of 
US-made munitions and other 
restricted equipment to South 
Africa, in violation of US and 
UN embargoes. 

Prosecutors have also 
wU p oari that Mr Guerin master¬ 
minded a $l.l4bn fraud against 
Ferranti by gross over¬ 
valuation of real contracts and 
the use of bogus ones within 
ISC to lure Ferranti into a 
November 1987 merger that 
Bnanrialty damag ed the latter. 

Mr Guerin was to have 
entered yesterday a guilty plea 
negotiated with federal prose¬ 
cutors, but this was delayed. 


Silicone breast implants 
‘not proved to be safe’ 

By Karen Zagor in New York 


A SERIES of findings by a. 
Food and Drug Administration 
(FDA) panel could herald a 
ban, or sharp restrictions, am 
the use of breast implants in 
the US. The advisory panel 
found yesterday that sabcone 
gel breast implants made by 
Bioplasty and by Inamed's 
HcGhan Medical unit had not 
been proved safe. 

The finding came only a day 
after it had voted overwhelm¬ 
ingly against pre-market 
approval for two implants sub¬ 
mitted by Dow Coming Wright 
and three by Mentor, 

Although the FDA does not 
have to abide by the land's 
recommendations, when early 
next year it rules finally at 
whether to allow the implants 
to stay on the market, the 
agency usually heeds the 
The findings cover all 
the "»»in US manufacturers of 
silicone gd Implants. 

About 2m women in the US 


have had breast implants. Dow 
Corning* the leading US 
implant maker, said sales of 
the devices accounted for less 
than 1 per cent of the compa¬ 
ny's $2bn annual sales. 

When the FDA makes its 
final ruling on breast 
implants, ft win have to con¬ 
sider growing concern about 
the long-term effects of the 
devices, such as fears that 
chemicals from the implants 
might cause cancer, birth 
defects and auto-immune dis¬ 
eases. But implants have psy¬ 
chological benefit, particularly 
when used in breast recon¬ 
struction after mastectomy. 

Bristol Myers Squibb has 
already taken Its polyure¬ 
thane-coated breast implants 
off the market 

Mr Robert LeVter, a techni¬ 
cal director at Dow Coming, 
said it stfll had “substantial 
qritHHnnal data to present to 
the panel" 


AMERICAN NEWS 


Big labour puts on a bit of extra muscle 

John Gapper finds Democrats courting support at the AFL-CIO’s convention in Detroit 


W HEN Mrs Bernice 
Wilson confronted a 
man breaking a 
strike at her company, he told 
her she had a choice - he 
could take the job and earn a 
wage, or he could sell drugs 
instead, perhaps even to her 
children. “I just took a step 
back. He frightened me," says 
Mrs Wilson, a $4.25-an-hour 
stitcher at R&infair. a clothing 
company in Racine, Wisconsin. 

The company has hired 80 
replacement workers since the 
dispute started in June. *1 see 
firings going downhill and I 
worry about my kids. It is 1991 
and they are paying the wages 
of the 1960s,” says Mrs Wilson. 
She has been cm hunger strike 
for a month with two others In 
an attempt to force an end to 
the dispute. 

Mrs Wilson was in Detroit 
this week to publicise her 
cause at the convention of the 
American Federation of 
Labour and Congress of Indus¬ 
trial Organisations {AFL-CIO). 
Hera was only one of many 
tales of hardship bang told in 
a city suffering from lay-offs 
and job cuts In the ailing 
motor industry. 

US labour, struggling to 
regain some of the political 
and industrial power it lost in 
the 1980s, is fighting on diffi¬ 
cult terrain. The AFL-CIO has 
gained lJtin members since 
1987 but only 17 per cent of the 


workforce is unionised, com¬ 
pared with 25 per cent a decade 
ago. 

Yet the election of a Demo¬ 
crat, Mr Harris Wofford, as a 
Pennsylvania senator just 
before the convention was a 
boost for big labour. He had 
campaigned on the difficulties 
faced by the US “middle class”, 
many of them the skilled man- 
nal workers at the core of the 
AFL-CIO’s 13,9m members. 

Mr Wofford’s victory owed 
much to the backing of the 
United Steel Workers and 
other unions. They supported 
him in a traditional industrial 
state where 30 per cent of 
workers are in unions, and 
helped to run his campaign. 

In 1987, some Democratic 
hopefuls tried to avoid overt 
links with labour. However. 
the promise of union help with 
campaigning is now more 
enticing, for candidates have 
far more limited finances than 
in the past. 

Thus all six of the main¬ 
stream Democratic presidential 
hopefuls appeared in Detroit 
this week to ask for AFL-CIO 
backing. A videotape of then- 
debate is to he distributed to 
the federation’s 95 member 
unions to help them decide 
whom to back. 

For its part, the AFL-CIO has 
much to gain from a president 
friendly to labour. It made 
some difficult advances against 



Lane Kirkland: Drawing a line not to be crossed 


fierce employer hostility in the 
late-1980s. Despite the decline 
of manual unions organising in 
manufacturing, groups such as 
the International Service 
Employees managed to gain 
members. 

Innovative ideas such as the 


Union Yes recruitment cam¬ 
paign. backed by endorsements 
from celebrities, have helped 
limit the steady decline in 
union density - the proportion 
of a workforce in a union. 

Unions with a history of vio¬ 
lence and corruption, such as 


the Teamsters, have been 
forced into reform. Unions in 
general are enjoying their 
highest ratings in opinion polls 
since the Iate-1960$, and their 
members are paid on average 
36 per cent more than non¬ 
union workers. 

Some unions have also done 
deals with companies to 
improve training arid employee 
involvement, particularly in 
the car and steel industries. 
However, the United Steel 
Workers was blamed this week 
by Sir Robert Scholey, chair¬ 
man of British Steel, for the 
collapse of the company's joint- 
venture talks with Bethlehem 
Steel 

Mr Lynn Williams. USW 
president, argues that the 
economy has been damaged by 
legal “tilting of the barg aining 
table" away from unions. He 
rejects Sir Robert's charge that 
the USW remains “in the 
cave". The Bethlehem talks 
were over “a complicated set of 
issues, which they [British 
Steel] were not prepared to 
piMrggg in a serious way.” he 
says. 

Although many non-union 
workers say they would like to 
join, employers have managed 
to exclude unions through 
aggressive tactics. This has led 
to stronger calls from union 
leaders for a direct legislative 
dividend from the Democratic 
party. The test issue in Detroit 


this week was employers’ 
growing habit of sacking stri¬ 
king workers and hiring 
replacements. 

Mr Lane Kirkland, AFL-CIO 
president, referred to support 
for the Workplace Fairness 
bill which prevents worker 
replacement, as “our line in 
the sand" for the Democratic 
hopefuls. The bill is awaiting 
Senate debate, having being 
passed 247-182 by the House of 
Representatives, but a veto 
from President George Bush 
flwsits. 

Five of the six candidates 
publicly backed the bill in 
Detroit The exception was Mr 
Paul Tsongas, former senator 
from Massachusetts, who has 
emphasised partnership 
between the party and busi¬ 
ness. The most vociferous sup¬ 
porter was Senator Tom 
Harkin of Iowa, who railed 
against “scab-hiring, union- 
busting” employers. 

He appears to offer the best 
early hope for the AFL-CIO of 
a repeat of 1983, when it man¬ 
aged a nnitpH endorsement of a 
clear pro-labour presidential 
candidate In Mr Walter Mon- 
dale. It will try to avoid the 
protracted debate of 1987, when 
its leaders endorsed Governor 
Michael Dukakis after he had 
been made the candidate. 

John Gapper is a Harfcness 
Fellow of the Commonwealth 
Fund, New York 
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_ WORLD TRADE NEWS __ 

Hotel centre project tests strength of Swedish desire for foreign investment I GEC-Marconi in £90m deal 

Japanese tower looms over Stockholm to sell torpedoes to Turkey 


& ^ 


By Robert Taylor in Stockholm 


A CONTROVERSIAL plan Tor 
a SKr3.2bn <S534m) hotel and 
conference complex in Stock¬ 
holm, to be built jointly by 
Swedish and Japanese compa¬ 
nies, has become a test of the 

country’s wish to attract 

investment from Japan. 

The decision on whether to 
grant planning permission for 
its construction Is expected 
from Stockholm city council by 
next month. But the Japanese 
companies in the consortium, 
frustrated by the lack of prog¬ 
ress, are threatening to poll 
out of the project if it does not 
receive the go-ahead. 

The so-called Norrtull centre 
has already suffered a year's 
delay, mainly because of party 
political wrangling between 
those who see it as a welcome 
investment and others who 
argue it will ruin the skyline. 

What exasperates the Swed¬ 
ish companies involved in the 
consortium - Skanska, the 
giant construction group, Wasa 
mutual life insurance company 
and the Gadelius trading com¬ 
pany - is that the original 
idea for a Japanese-style hotel 
project came not from Tokyo 
but from Stockholm politicians 
who visited the Japanese capi¬ 



By John Murray Brawn in Ankara 




Stockholm skyline: environmentalists say skyscraper will be an eyesore 
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tal in 1966 in the search for 
investment in their city. 

Japanese companies were 
then slow to react, but two 
years later All Nippon Airways 
took up the Stockholm sugges¬ 
tion in alliance with the Indus¬ 
trial Bank of Japan, the hotel 
group ANA Enterprises and 
the Kajima corporation. 

A consortium was formed 
and plans drawn up for the 
massive scheme. There has 
been much tolng and froing on 
the project but no final deci¬ 
sion yet 

Mr Cari Erik Hedlund, chair¬ 
man of Wasa, says rejection of 


the project would deal a seri¬ 
ous blow to the prospect of 
future inward investment to 
Sweden not just from Japan 
but from other countries too. 
"The Japanese are growing 
impatient,*' he says. “They 
can’t understand why there 
should be any more delays." 

He can understand their 
exasperation. "Many people 
don't realise just how impor¬ 
tant this project is. If it does 
not secure approval it will be a 
signal to the Japanese that 
Sweden cannot deliver on its 
promises,” he argues. 

Tbe plan is for a five*tar 


hotel run on Japanese lines 
and a business service centre 
aimed at Japanese business¬ 
men. Mr Hedlund rails the 
complex Tittle Japan”. Stock¬ 
holm may be 8,170km away but 
It is also the nearest large 
European city by direct air- 
route to Japan. Nippon Air¬ 
lines is talking about flying 
250,000 Japanese a year on this 
route for holidays or business 
trips in Europe. 

By 1997, when it is hoped the 
complex will have been fin¬ 
ished, Mr Hedlund believes 
Stockholm could be the "gate¬ 
way to Europe" and northern 


Europe's business centre. 
According to the government's 
timetable, Sweden will be a 
member of the European Com¬ 
munity by then, adding to the 
attraction of the project. 

The trouble is that the ate 
for the planned project lies on 
the edge of Hags royal park, 
one of Stockholm’s beauty 
spots and the environmentalist 
lobby - strong In the city’s 
complex politics - says the 24- 
storey tower block involved In 
the project will be an eyesore. 

The place the Norrtull centre 
would occupy consists now of a 
car park ana two garages, only 
a stone’s throw from the Wen- 
rter-Gren centre, a skyscraper 
bunt in the 1981s which is also 
visible from the Haga. But the 
consortium likes the site at 
what is in effect the northern 
entrance to central Stockholm, 
near the main highway to 
Arlanda airport 

There is no suggestion that 
resistance to the project is 
motivated by any anti-Japa¬ 
nese feeling. But there is grow¬ 
ing criticism among city plan¬ 
ning and environmental 
groups about what they see as 
a danger to one of Europe's 
most picturesque cities. 


GEC-MARCONI signed a sales 
agreement with Turkey on 
Monday to supply torpedoes 
for Turkish submarines, the 
first important UK defence sale 
in Turkey for over a year. 

The deal, which could be 
worth as much as £90m 
($160m) in repeat orders, comes 
at a time when Turkey, a mem¬ 
ber of the North Atlantic 
Treaty Organisation, is re¬ 
equipping its ageing fleet 

The sale is 75 per cent 
backed by the UK's Export 
Credits Guarantee Department 
(ECGD), with the balance pro¬ 
vided through commercial 


loans. The agreement was 
signed by Sir Geoffrey Pattie, 
head of GEC-Marconi, to coin¬ 
cide with the opening of Tur¬ 
key's Third International 
Defence and Aviation Equip¬ 
ment exhibition. 

Turkey's military, while 
reducing its armed forces from 
600,OX to 350,000 men, wants to 
upgrade technologies such as 
communications, electronic 
warfare and defence systems. 
Defence experts say there are 
also contracts to be won refit¬ 
ting existing equipment 

Bat companies are con¬ 
cerned Turkey’s new coalition 


government will seek to cut 
spending in line with efforts at 
budget discipline. Already, 
there Is talk of consolidating 
the budget of S5M, tbe state 
procurement agency, which is 
now fended from special levies 
on imports and services. 

The Marconi deal is the sec¬ 
ond export order for its sonar- 
guided Tigerfish torpedo, fol¬ 
lowing a similar deal with Bra¬ 
zil The torpedo, able to be 
used against submarines and 
surface vessels, will be 
mounted on Turkey's new 
class of German-built Type-209 
submarine. 


Toshiba joint venture with China 


6 Asia will gain most if Uruguay Round succeeds 9 


By Robert Thomson in Tokyo 

TOSHIBA, the Japanese 
electronics company, yesterday 
announced a joint venture in 
China to manufacture electric 
and electronic components 
which are difficult to make in 
Japan because ctf the country's 
serious labour shortage. 

The joint venture company, 
to be based in Hangzhou, will 
have a capital of of YTOOrn 
($5.4m) and be owned 78 per 
cent by Toshiba and 22 per 
cent by Hangzhou Machinery 
and Electronic Development 

Production Is expected to 


begin next May, with Toshiba’s 
traditional Japanese suppliers 
of electronics parts sending 
technical staff to train Chinese 
workers in plastics moulding 
and other skills. 

The output, estimated at 
Y900m next year and Y7bn 
annually by 1996, will be 
shipped to Japan for testing 
and then be used by Toshiba, 
which, like many other Japa¬ 
nese companies, faces a serious 
problem of staff shortages at 
its sub-contractors. 

“In deciding on tbe invest¬ 


ment, Toshiba considered the 
relatively short distance 
between Japan and China, and 
the latter’s abundance of a 
qualified workforce. For Tosh¬ 
iba and the participating sup¬ 
pliers, the venture will ensure 
stable supply of parts which 
require labour-intensive 
operations,” the Japanese com¬ 
pany said. 

The investment is Toshiba's 
second in China. The first, for 
producing electric equipment 
a nd parts, was established in 
September In of Dalian. 


THE world’s developing countries 
would benefit from any liberalisation of 
world trade stemming from successful 
completion of the long-stalled Uruguay 
Round of trade negotiations, but "the 
total effect is not likely to be massive”, 
a report* from the London-based Over¬ 
seas Development Institute (ODD said 
yesterday, David Dodwell writes. 

Developing countries as a whole 
could see a 3 per cent gain in exports, 
the study concluded, with main benefits 
going first to countries in Asia, then to 
Latin America, and only patchily to tbe 
poorest countries, mainly in Africa and 


the Caribbean. Imponderables could 
boost this gain to 6 per cent, or depress 
it to 1 per cent, it adds. 

"This seemingly modest increase may 
not seem to justify arguments that fail¬ 
ure to reach a settlement would be a 
serious setback for the developing coun¬ 
tries,” says Ms Sheila Page, main 
author of tbe 64-page study. 

On the contrary, she argues, the 
study may underestimate potential 
gains because cautious assumptions 
were made, and because liberalisation 
could trigger reforms that enhanced 
trade more dynamically. 


The study also ignored the poten¬ 
tially negative impact of failure of the 
Uruguay Round on world trade. Includ¬ 
ing greater protection on a national or 
regional basis. 

Asia would gain most, the study con¬ 
cludes, mainly because of a substantial 
boost to textile trade for countries such 
as Pakistan and Bangladesh following 
liberalisation of the Multi-Fibre 
Arrangement (MFA). Latin American 
countries would get a lift from reform 
of farm trade. Those countries which 
have participated most actively in the 
Uruguay Round negotiations in past 


five years have, perhaps unsurpris ingl y, 
most to gain 

"Advantages tend to be clearest for 
the most advanced countries, which 
have services to offer and greater possi¬ 
bilities of attracting increased invest¬ 
ment," Ms Page aigoes: “Low-income 
countries lose more from the trade 
diversion which occurs because of the 
removal of [preferential treatment].” 

* The Gatt Uruguay Round: Effects an 
Developing Countries, by Sheila Page, 
Michael Davenport and Adrian EeuntL 
Published by the Overseas Development 
Institute. Price £12.50. 


China looks the other way 
as Korean business grows 


A T the mouth of the 
Bohai gulf, in the spe¬ 
cial economic zones erf 
Yantai and Weihai, China's 
growing trading relationship 
with South Korea, is much in 
evidence. 


peninsula is now everywhere 
to be seen - in the proliferating 
signs in Korean, the Korean 
restaurants, and the Korean 
language menus in the coastal 
hotels. 

Wefhai's Mansions Hotel has 


and should top $4.5bn this 
year, foreign observers say. 

Although inhibited by lack 
of ritpinmatir protection. South 
Korean companies are also 
investing in China - textiles, 
electronics and foodstuffs. 
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Chemical sectors | Land Royer 

• i j , j.j. wins case in 

give lead to Gatt Brazil on 


on tariffs deal 


By WHItam Duifforce in' Geneva 


V' ■ Win- .: - T - 

.Tfcf* V «. . "* ■ 1 • 

-V T. ’ k ■ 1- f ■ t 1. 

g.- V* 

..-• ■ '- -. ", .. 

V;. «(■** * c r ; r .. • .. %* 


THE CHEMICAL Industries of 
the European Community, the 
US and Canada have agreed 
that customs duties on phar¬ 
maceuticals should be abol¬ 
ished and import tariffs on 
chemicals should be harmon¬ 
ised at a "moderate” level of 
5.5 per cent or 63 per cent. 

A unique trilateral frame¬ 
work agreement, worked out 
over the past two years and 
submitted to negotiators in the 
Uruguay Round trade talks, 
was made public yesterday by 
Cefic, the European Chemical 
Industry Council. The agree¬ 
ment is backed by the US 
Chemical Manufacturers’ Asso¬ 
ciation and the Canadian 
Chemical Producers’ Associa¬ 
tion. 

The industrialists have 
reached common positions in 
areas where governmental 
negotiators are still at odds. 
The; propose, for instance, 
that tariffs on fertilisers and 
dyestuffs be cat to S3 per cent 
In the Gatt talks demands for 
zero tariffs on fertilisers from 
the US and on dyestuffs from 
the EC have been stumbling 
blocks. 

World trade in chemicals 
and pharmaceuticals amounted 
to $262bn (£l52bn) in 1389 but 
countries impose widely vary¬ 
ing import charges, in some 
cases keeping them high in 
order to protect infant indus¬ 
tries. 

Mr Raymond Charbonnel of 
Rhone Poulenc, chairman of 
the Cefic trade policy commit¬ 
tee, said the industrial associa¬ 
tions hoped that its framework 
agreement could serve as the 
basis for compromises in the 
negotiations on market access 


in the Uruguay Round, where a 
cut of one-third In tariffs is the 
overall target 

The Japanese participated in 
the industrialists’ discussions 
but in the end backed out of 
the agreement Tor procedural 
reasons”, according to Cefic. 
They were apparently reluc¬ 
tant to accept a reduction to 
63 per cent m tariffs on petro¬ 
chemicals and plastics, where 
they fear South Korean compe¬ 
tition. 

EC chemical manufacturers, 
stress that the trilateral agree¬ 
ment will work only if enough 
other “current and future” 
main producing countries 
accept it. Zn addition to the 
three protagonists, 21 countries 
are listed as targets. They 
include India, Brazil, and 
newly industrialised countries 
such as South Korea and 
Mftric o. 

Transition periods to encour¬ 
age these countries to join are 
provided for in the agreement 
Five years would be allowed to 
bring current tariffs of 10 per 
cent or less down to 53 or 63 
per cent 

Tariffs between 10.1 and 25 
per cent would be cut to 65 per 
cent over 10 years; those over 
25 per cent would be allowed 15 
years to reach the same level. 

In the Gatt talks the aboli¬ 
tion of tariffs on pharmaceuti¬ 
cals products is now seen as a 
fa as jhla target- 

Tim EC/ the US and Canada 
want a zero tariff to be applied 
as well to intermediate phar¬ 
maceuticals used to make the 
products. 

They set a 53 per cent tariff 
as the objective for nan-organic 
c hemicals . 


wins case m 
Brazil on 
trademark 

By Victoria Griffith in Sao 
Paulo 

ROVER, the UK car group, has 
worn an important victory in 
the legal dispute over the Lmd 
Rover trademark in Brazil. On 
Wednesday evening, a Brazil¬ 
ian judge ordered Land Rover 
BraxS, UK Rover’s legal adver¬ 
sary, to stop using the Land 
Rover trademark and to pay a 
fine of nearly $1.2m (£690,000) 
to the Rover Group. The fine is 
equivalent to 30 par cent of 
every car Land Rover Brazil 
has sold. 

The battle between the two 
enmpanfce erupted when the 
Rover Group attempted to reg¬ 
ister its trademark in Brazil fit 
October last year, only to dis¬ 
cover that Mr Iffitpn Pereira, a 
Brazilian businessman, 
already had legal rights to the 
name. 

Rover hopes to use its Sao 
Paulo base from which to sell 
vehicles all over South Amer¬ 
ica. __ 

It is also studying a manu¬ 
facturing venture which could 
lead to production in Brazil of 
iqi to 18,000 Land Rovers a 
year from 1993. 

The venture, if its main 
objectives are achieved, will 
require the use of a high-level 
of Brazilian-sourced compo¬ 
nents. and will represent Land 
Rover’s first integrated over¬ 
seas manufacturing venture. 

Judge Otavio Rodrigues said 
when making Iris decision that 
"a national company can not 
use a well-known interna¬ 
tional trademark, for cars it 
does not make, creating a mis¬ 
leading situation for oonsum- 


Swedish companies tackle 
east Europe food problems 


A CONSORTIUM of leading 
Swedish companies is being 
formed to establish and admin¬ 
ister joint food production and 
distribution schemes in the 
Soviet Union and eastern 
Europe, it was announced yes¬ 
terday, writes Robot Taylor in 
Stockholm. 

The aim is to Invest up to 
SKrlbn (£94m) over the next 
three to five years provided 
that the Swedish government 
can provide credit guarantees 
and contributions through a 
planned aid. programme.- 

The partners in the new ven¬ 
ture are the Axel Johnson trad¬ 


ing group; the packaging and 
dairy product company Tetra 
Psak Affa-Laval ana Sweden’s 
farmers federation the IHF. All 
have long experience of operat¬ 
ing separately in eastern 
Europe. The three companies 
want to work on the creation 
of combined production-distri- 
bntfon-retafl systems. 

LRF will Invest in improve¬ 
ments to terming production 
techniques. Tetra Pak Alfa- 
Laval mtends to give a high 
priority to. the construction of 
dairies and slaughter houses, 
and Axel Johnson will concen¬ 
trate on distribution. 


Burmah Castrol m Soviet 
joint venture on lubricants 


Rover’s trademark, regis¬ 
tered in Brazil In 1956, ceased 
to he valid due to lack of use. 

Peugeot enters 
race for plant 
in Malaysia 

PEUGEOT, the French car 
maker, has entered the race 
alongside Japan to bid far the 
right to establish a second car 
manufacturi ng plant in Malay' 
ria after Proton, the national 
car buflt jointly with Mitsubi¬ 
shi, writes Lfan Song Hood in 
Kuala Lumpur. 

The Malaysian government 
has been looking into allowing 
another plant, but for building 
a lower capacity range of cars 
to avoid direct competition 
with Proton. 

Proton’s 1.3 and 13 litre 


BURMAH Castrol, the UK oil 
company, has signed a joint 
venture agreement with the 
Volgrograd Oil refinery In Rus¬ 
sia to produce lubricants for 
distribution in the Soviet 
Union, writes John Lloyd in 
Moscow. 

The agreement, the first of 
its kind between a Soviet refi¬ 
nery and a Western ail com¬ 
pany, will put locally-produced 
Castrol oil in Soviet shops and 
filling stations this year. The 
company hopes to build up to a 
production of 50m litres a year, 
about the size of its UK mar¬ 
ket. within five years. A coo- 


•FT Conference 


sortium formed between Cast¬ 
rol, the German group; Tbys- 
sen, the Japanese company, 
Marubeni, and the Finnish 
Neste trading company will 
upgrade the refinery to pro¬ 
duce the higher quality off. It 
wifi, at least initially, all be 
sold on the Soviet market 

Under the agreement, Bur¬ 
mah Castrol will market the oil 
at Rbs45 a litre - more than 20 
times the present state price of 
Rbs2 a litre. 

On the Moscow currency 
exchange, the rouble traded 
this week at nearly 100 to the 
dollar. 


smaller. Peugeot is the first 
western car maker to ask for 
ghniiar consideration; Its pro¬ 
posal is expected in two 
m ou thy. 

However, Ms Bafidah Aziz, 
the minister for international 
trade and industry, said Peug¬ 
eot’s proposal, even If 
accepted, would receive no 
guarantees of special treat¬ 
ment, such as the import tariff 
P Towipfirm given for Proton’s 
early production. 


World Electric! 


Competitive power market 
in EC needs clear guidelines 


By Juliet Sychrawa 

AN ENERGY market is no 
substitute for an energy policy, 
Mr Nicholas Argyris, director 
of the EC energy commission’s 
internal energy market task 
force, told the FT World Elec¬ 
tricity Conference in London 
yesterday. 

The advantages and disad¬ 
vantages of a competitive elec¬ 
tricity market in Europe was a 
central theme of the confer¬ 
ence. Speakers welcomed the 
creation of a competitive mar¬ 
ket in the UK, but emphasized 
that it still faced significant 
problems. 

In particular, it was uncer¬ 
tain whether a competitive 
market would encourage gen¬ 
erators to invest In the right 
kind of generating plant for the 
long-term. 

The market was “a neces¬ 
sary but not a sufficient condi¬ 
tion" for achieving a sustain¬ 
able, secure and 
environmentally benign supply 
of energy for the Community, 
Mr Argyris said. It was also 
pggpnrifli for the EC to intro¬ 
duce policies, such as a carbon 
tax, and new technologies 
which promote environmental 
energy use. 

The electricity sector was 
still a long way short of the 
internal market the EC would 
like to see, he said, with 
monopoly suppliers and trad¬ 
ing restriction s rem aining in 
many member states. 

An important EC goal was to 
allow all electricity suppliers 


access to all customers in all 
countries - a principle known 
as “third party access". 

Mr Argyris’s view that com¬ 
petition would not threaten a 
secure electricity supply was 
questioned by Mr Ing Rolf Bier- 
hoff. hoard memb er of the Ger¬ 
man utility RWE Energie AG. 
While competition had clear 
advantages, Mr Bierhaff said, it 
could mean introducing heavy 
regulation to protect electricity 
customers and guarantee a 
sate supply of power. 

Competition could work to 
the disadvantage of small cus¬ 
tomers, who might not be in a 
position to negotiate for lower 
prices, and threaten wise, 
long-term investment by gener¬ 
ators, forcing them to build 
plant with a short construction 
time and capital payback 
period. The decision to intro¬ 
duce competition had to be 
taken in a political context, 

allowing governments to exam¬ 
ine the trade-off between com¬ 
petition and a secure soppily of 
energy for the customer, Mr 
Bieihoff said. 

Mr John Uttley, finance 
director of the UK’s National 
Grid Company said he believed 
the UK example showed that 
trade arrangements could cross 

national boundaries, bat 
agreed that the British govern¬ 
ment still had to decide to 
what extent it would leave the 
market to resolve itself, and to 
what extent it would introduce 
more regulation. 


The NGC wholeheartedly 
s up p orte d the principle of free 
access to the national grid, Mr 
Uttley said, and he believed 
there were no insuperable bar¬ 
riers to “third party access”. 
One of the most pressing prob¬ 
lems in a competitive market, 
UK speakers agreed, was pro¬ 
tecting the small customer, 
and ensuring the right kind of 
long-term investment. They 
also queried the recent surge of 
Investment in new gas-fired 
power stations in the UK. 
These were backed by regional 
electricity companies who were 
able to sign long-term agree¬ 
ments to buy the power from 
the stations, because they had 
a captive domestic market 

which would buy the power. 

Mr Kurt Yeager, senior 
vice-president of the US Elec¬ 
trical Power Research Insti¬ 
tute, said new ge n e rati on tech¬ 
nology would be critical in 
allowing economies to grow 
and use more electricity, while 
meeting environmental needs. 

By the end of the 21st cen¬ 
tury, he said, the world should 
have moved away from carbon- 
based fuels to more sustainable 
resources, such as nuclear and 
renewable energy. By the year 
2050, 36 per cent of generating 
capacity would be nuclear, 30 
per cent advanced coal plants, 
23 per cent renewable energy 
sources, 7 per cent natural gas 
plant, and 4 per cent conven¬ 
tional coal-fired plant, he 
suggested. 


WORLD TRADE NEWS 
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Japan sends out signals of 
compromise on rice imports 

J APANESE leaders have — - other crops over the past two 

mentioned the unmention- ^ j av : Q nnnr oachino V* 2 * 5 ' but “V regard- 

able. The words have been 1 f® acniug less of the size, will have a 



Hills at a press conference after the talks fax Seoul yesterday 

Asia-Pacific states make 
pledge on Uruguay Round 

By John Ridding in Seoul 


A MEETING of trade and 
foreign ministers from the 
Asia-Pacific region closed yes¬ 
terday with a strong commit¬ 
ment to achieving success in 
the ongoing Uruguay Round of 
world trade talks despite sig¬ 
nificant differences on the 
issue of agricultural market 
liberalisation. 

In a joint declaration, the 15 
members of the Asia Pacific 
Economic Co-opera turn, which 
includes the US, China and 
Japan, expressed determina¬ 
tion to conclude the Uruguay 
Round which they describe! as 
“the most critical economic 
issue facing the international 
community'’. 

But the statement masked 
substantial differences. In par¬ 
ticular, South Korea is increas¬ 
ingly isolated in its demands 
that rice be excluded from agri¬ 
cultural liberalisation on the 


grounds of non-trade concerns 
such as food security. Japan 
has also sought to ban rice 
imports on these grounds, but 
is now thought to he moving 
towards a compromise. Mrs 
Carla Hills, US trade represen¬ 
tative, yesterday rejected the 
exclusion of any products from 
market opening. “If we start 
exempting certain products 
then we are on a steep down¬ 
ward slope,” she said. 

Mrs Hills emphasised the 
benefits to South Korea of a 
successful conclusion of the 
Uruguay Round and said that 
failure to reach an agreement 
on agriculture would lead to a 
failure of the round as a whole. 

“We would hope that neither 
Japan nor South Korea would 
want to be remembered in his¬ 
tory as the countries which 
Mocked the Uruguay Round”, 
Mrs HUs said. 


J APANESE leaders have 
mentioned the unmention¬ 
able. The words have been 
as indistinct as the often 
ambiguous Japanese language 
will allow, but the meaning 
has been clear - the govern¬ 
ment will inevitably make a 
concession on the dosed rice 
market. 

Since taking over as prime 
minister last week, Mr Kiichi 
Miyazawa has made several 
vague statements which have 
implied that Japan will need to 
compromise on rice imports as 
part of an agricultural package 
in the Uruguay Round of mul¬ 
tilateral trade negotiations 
under the General Agreement 
on Tariffs and Trade. 

Japanese government offi¬ 
cials and members of the rul¬ 
ing Liberal Democratic Party 
(LDP) had agreed privately a 
year ago that the ban would be 
lifted, but the ongoing dispute 
between the US and EC over 
trade in agriculture had taken 
the pressure off Tokyo to 
announce the politicaDy-sensi- 
tive decision. 

But the new-found willing¬ 
ness of EC and US negotiators 
to compromise and the rise of 
Mr Miyazawa, regarded as an 
“internationalist”, have rekin¬ 
dled the rice debate in Japan, 
and brought closer the day of 
the clear and uneqnivocal 
announcement of a rice market 
opening. 

The two outstanding issues 
are the timing of that 
announcement and the form of 
the opening. Several Japanese 
ministers have insisted this 
week that “tariffication", the 
replacement of the ban with a 
tariff schedule, is unaccept¬ 
able, as it would commit Japan 
to a continued opening of the 
market. 

One opposition party, 
Komeito (“the clean govern¬ 
ment party"), is so daunted by 
the issue’s conflicting interests 
that it is officially withholding 

ADVERTISEMENT 


The day is approaching 
when Tokyo will be 
forced to open its most 
protected market, 
writes Robert Thomson 


its opinion on tariffication. 
That statement muddying its 
policy followed controversial 
hints from the party’s leader 
that he supported tariffication. 

Japanese officials are hope¬ 
ful of convincing other mem¬ 
bers of the Gatt that the 
almost spiritual quality of rice 
in Japan makes tt a “special 
case”, one that should be 
exempt from rules applying to 
mere commodities. 

It is understood that they 
will propose that an initial 
limit of 3 per cent be placed on 
imports, with the figure 
expanding to 5 per cent, per¬ 
haps over 10 years. 

Washington has not 
demanded that Tokyo lift all 
restrictions on imported rice 
and sees the opening as more a 
symbol than a source of large 
profits for US farmers, who 
will be competing against 
cheaper Asian suppliers. 

But with Japan’s trade sur¬ 
plus on the rise, the final 
debate on rice will centre on 
whether 3 or 5 per cent of the 
lOm-tonne market is an appro¬ 
priate starting point, and on 
the timing of import expan¬ 
sion. 

While Japan’s agriculture 
ministry insists that the rice 
market will remain forever 
dosed, it has already done a 
few calculations on the impact 
of an opening. 

About 2 . 67 m ha of land is 
used for rice cultivation, and a 
5 per cent opening would force 
the reduction of lOO.OQOha 
- the figure is small in com¬ 
parison to the 830,000ha of tra¬ 
ditional rice land switched to 


other crops over the past two 
years, but any opening, regard¬ 
less of the size, will have a 
large political impact 

Japanese fanners’ associa¬ 
tions are aware that an open¬ 
ing is Inevitable, but they have 
been able to muster 50,000 pro¬ 
testers in a Tokyo stadium and 
to unnerve the LDP, which 
faces an Upper House election 
next summer. 

At a meeting on Wednesday 
between LDP and government 
officials, the party representa¬ 
tives reportedly said that “the 
Uruguay Round may be impor¬ 
tant, but next year’s election is 
more important". 

The Japanese government 
wants some international 
credit for the politically painful 
decision to allow imports, and 
the earlier an announcement is 
made, the more credit will be 
due. 

But LDP officials argue that 
negotiators should wait until 
the dying moments of the Gatt 
round, when it will be obvious 
that Japan is under extreme 
international pressure. 

The logic is that Japanese 
termers will have less reason 
to complain if the government 
is seen to have defended 
staunchly their interests, and 
that the LDP will lose fewer 
votes at the next election. 

Ideally, this compromise 
should come after the votes are 
tallied next year, giving the 
party time to compensate form¬ 
ers for their losses. 

Mr Miyazawa is personally 
troubled by this dilemma- He 
would like Japan to take a 
larger role on the international 
stage, and yet an announce¬ 
ment that would be useful for 
the multilateral negotiations 
could shorten his career at the 
top in Tokyo. 

Those pressures suggest that 
his well-meaning statements 
will remain vague for the time 
bring. 


FUTURE BUSINESS STRATEGIES IN SOUTHERN AFRICA 


South Africa’s investment potential is 
nothing short of tantalising 



■ 







Chris Liebenbeig, Managing Director of Nedcor, talks to John Spira, 
of Johannesburg's Sunday Star. 


Finance Editor 



Spira: Nedcor b one of Soitila Africafc Ingest banking groups. 
Oa which areas of hanking does it concentrate, honr laijge is 
the Groop and what are the assets? 

Ltebgn b wgsrH answer the last part of the que s tion first because 
IljloeiDlookcxiNedQtarasafiiBmctalsefviocsg^i^whoBennjor 
asset is its human vemuces —soot 17 TO people m alL Our vision 
stales, "cd Atedoor we arc determined to be an unquestbembty 
superior financial services group, staffed by capable people 

tosban£o^ierswHimaDacceptableriskptoGk 9 arricootTAodng 
to she citatkn of a prosperous airi besi& South Africa/ 9 

Nedcor is one of the major South African financial services 
groups and comprises 6 operating companies — Ncdba n k, Ferro 
and Nedfin (oonnnettiai, home km and asset based financing), 
UAL and Rnansbank (raeidiani banting) andSyfzcs (oar mist 
company). 

W differ from other major financial services groups in that our 
up ciii iDg co nymies amcmfedbrcttd^ 
services are dearly focused specialised unks generating business 
under their unique brand names and meeting the needs of specific 
target markets. 

Nedcort total assets axe in excess of R40 billion. In addition 
we bate almost R3tf bUlioo funds under our admunsaadorL The 
group has 800 outlets. 


Spira: Nedcor and Old Mntnal haw complied a broad-canvas 


Wtaf is the erm: of the plan? 

lie h e ii be^ A ta^ftHce waa ap tx w tedlo identify ftwourabte and 
imfevcurable outcomes with a view id creating ahexnathc paths 
of evDhmcn for South Africa, so that we could have a reliable 


that 3 xdated transition processes west crucial: 
■ HxndisaiioDOf Ihepotitcalqrs&ei^ 
as die preferred outcomes 


of this trend? 


Liebeobcrg: Pressure on die industry (in line with international 
experience) sens from the need to g e ner a t e and service capital 
effectively This is forcing banks id look carefully at efficiencies 
and productivity. One of the spinoffe has been rationalisation. 

Speculation of Amber m e r ge rs and/or takeovers is probably 
exaggerated, because the SA Reserve Bank and the public wookhi’t 
be happy with a situation in which there is only a handful of major 
banks. Looking ai the major sharehoMeis of the nation^ Big 5 1 
think that merger discussions among those shareholders are 
probably inapp ro pri at e for the preen. 

Homes; aO the major hanks are involved wah various “in house'* 
rationalisation pro gramm es—exercises which wHJ contain staff 
and expe ns e growth for some time, ^fcounefres are in the process 
of major restructuring within the group with a view to enhancing 
our efficiency and mailed focus. 

Spira: How do you view the reentry of foreign banks info the 


as the p r eft a i e d outcome; and 
■ liberalisation of the ecooongL 

This is a tall order; because South Africa with its unfortunaK 

rnirT fo H 1 ?** Pitwftmriat hundrinmi) jnnhlf-irn rtnwi mnat — 

if not aO — other commies in transition. And it's attempting this 
transition from a position of very unequal income distribution 
superimposed on national economic decline. 

In these cfomaanoes, foe new government will hare to coraend 
with huge rtrraamds for noting the wrongs of the past, coupled 
with huge demands for resources from which to meet those 
demands. 

Strong economic growth is the only wqy to meet such de m a n ds 
in a market related economy without resorting to nationalisation. 
% have to find mechanisms for phasing in wealth distribution 
without undue disruption u> the economy. Gbcn the deadline for 
a political transition ai the latest — caiiy 1995 — a change in 
economic strategy is mgendy needed myidd dramatical hqxbwd 
results. Major minfcetahiffe will hue to happen to effect the outurod 
loofcfog economic strategy that has produced superior economic 
performance in commies that hare successfully made transitions 
elsewhere in die world. 


Chris Uebeoberg 


Nedcor sed a to fio exis on irrvesmiera and recoosmictiog rather 
than charitable ritmtinns when allocating funds, ^fe cannot coutmue 
to ptwide wealth creating banking products if there is no wealth 
in the society Nedcor serves. There are too many projects and 
initiati ves on the go within the group to mention all, but fay way 
of a condoned summary ID mentioo some. 

The Nedcor Chairman’s Hmd & Education TYnsi has recently 
been established, financed by donations from company profits of 
each of the companies within the Nedcor family. The Ptincfs 


transition- Is an enhanced level of economic performance 
achievable in South Africa# 


Liebenberg: Follow ing political nonnaUsation in South Africa h 
is only natural that foreign banks wiH start kxfetng at this country. 
Prorided the playing fields remain level, the local banks. Nedcor 
included, would ^ weteome such a development dace it would directly 
and fodbedly focus many more minds on South Africa* potential. 
It’s a process that wifi facilitate the flow of to this country. 

At the same lime. South Africa Is orer-b ra nched so ills unlikely 
that forei gn bxmks wjU consider banking here via national branch 
systems, redrew theyllfarpiall our nKQOTCGQttira and parasntals 
— this is already happening. So banking at the corporate end of 

the market will become even more oompetitire and, in the process, 
make us aD beoer banks-1 welcome this. 

Imtisdly well see a spare of representative offices wife some local 
branches opens* op —and this a where toy concern oboutievd 
playing fields lies — because represe n tative offices may be able 
to deliver banking services oal&de the Deposit Taking Institution 
regulations — a dear and un&ir advantage. It follows that South 
African banks wil) also look aggressively at expanding their own 
international operations. 


councils and dvic associations, and biwmess and trade unions, 
forei g n investment could si gnifi ca n tly ease these tensions. 

Even so these are secondary con s id e ra tions. Rapid growth can 
be achieved only through neg ori tewl change involving all social 
partners'*— a process which itself is stroogly supportive of the 
political and social transitions necessary for a successful South 
Afika. 

Tb sustain a higher growth rate. South Africa wifi need increased 
exports as well asa higher rate of domestic savings. South Africa 
has missed ora on the great hnenmiogalBcpansiooin 
expons in the post-Mr years. Much scope in tins area remans and 
it should be tackled with a national strategy. 


What do you Hank South Afiicms harve leaned from these 


TO also zoceatiy created a new Business Unit in Nodoor to ensnxe 
that we remans attuned to the business needs of the full specmxm 
of small business in South Africa. By supporting this increasingly 
important sector; Nedcor seeks to assist In job creation and skills 
advancement so that wealth is extended further and more 
represen tatively into the community. 

UAL Merchant Bulk is dosety involved in adfomtag daesDcio- 
c co n onri c needs of the disadvantaged — especially the financing 
of low cost housing. UAL in conjunction with the I ndependent 
Development Thist — (a non-government development 
organisation) has obtained a mandate to raise R500 million; the 
first tranche of R120 million has been privately placed with 
institutional investors via financial instrument called CHIPS 
(CbDatezalised Housiqg Investment foper). 

1 believe that foreign investors seeking to help South Africa's 
transition thxot$hk>w cost housiqg would find CHIPS a novel and 
interesting medium for doing so. 

Finansbank is also doing innovative work in low cost housing 
proj ec ts . 

Nedbank ncetily the Green Trust in conjunction with 

the SA Nature foundation — a pioneering venture In which 
Nedbank will be contributing more than R5 million over the next 
5 years to finance socuwiviiuiiuemal projects. 

All of P er m' s p roj ect s are aimed at bold social reconstruction 
which involves social compacts with key stakeholders. The broad 
thrust of ttor projects is education and housing eg. Emophupnri 
Cm; their highly successful maths and science programme for 
scholars; their home ownership education programme etc. 

AsatnMhooreSyfietspl^ai^iii^Ksrtamrolebieaenhsizig 

for the best benefit of the South African community. The 
Syfrets/South African Association Charitable Trust has been 
increasingly sup por tin g projects to upgrade education. 

Nedcor is keenly focused on the goal of becoming an woeasngy 
success ful i n sti tution, so that through its business acumen 

and profitability, it can make a major contribution to tite creation 
ofa better South Africa for aU our people. Our concern is for Man 
and his environment. 


Lfebenbes? The folly of the argument that politics Is the only 
issue that needs to be addresse d; tfna South Africa myntly requires 
a completely new economic m i nds et and strategy; the need for 
wious stakeholder—not just the political parties and gwenmem 
— to become involved in foe changes necessary for success; and 
an appredai&m in the business comuxmity of what has happened 
go foe social fabric cf our ration's diverse coauramities and hence 
the importance of (adding social, education andijobereatiem issues. 

The presematirat has encouraged die quest for practical solutions 
amed al improvrag die quality of life for aD South Africans, far 
"licfc-startzfgr'" die ooono uy and for elevating South Africa to a 
position from which U can become a leghmole player in the rest 
of ibc world. “Busmen as usual" is no longer possible. 


difficulties? 

l ie benberg: Leaner, more disciplined and more rigorous. The 
rccowery wQI probably okn its cue from a revival in die US eoonoxny 
and an upturn in oommodhy prices. And should there be a better 
agrfculnxral season, we should bourn back with renewed vigour. 

Bmrmntosrrmyruedtfaatu^ga going on the soctoooonomic 
from. South Africa has do get to grips — nay quickly — with foe 
housing backlog and muse redress itid»iaacesfoediscackto,he^ 
and wdfore urier&Uy, 


Spira: And how is Nedcor deporting Bran the “boaness as 
nsnaT mi nd set in responding to the scenario chafiffi gc? 

I h jg implicit in foe Nedcor Vision I quoted a! the 

b eginnin g of the nfflervfcw. 

But since the emergence of foe scenarios, we hare felt a greater 


proportion, given that Sooth Africa is pvt of Africa—a Third 
TOrid continent with a poor floonomk track record? 

liebe n bap South Africa isn't just another African counny. for 
from iL South Africa produces virtually 50 % of the industrial output 
rfthe whole of Africa aoudicfifae Sahara—inctadii^Somb Africa. 
Our rime of energy output ht this region is 4556 and GDP 37*. 
TOhawaso yA i srian cd infra^micture, reso urc es and labour. Our 
foreign debt as a percentage of GDP at 24tt f is foe lowest on foe 
cootinem and our debt service ratio, the best—on cars, television, 
ndm and telephones per capita it is better than the rest of Africa, 
The one ingredient we still lack is foreign capital. 1 stnngly 
betiew that with political stability and Donnaljiy OTthebori 2 t», 
South Africa's investment potential is nothing short of tantalizing. 


are dewdopmem needs which foe State ssmptycffliMtacite 

handedly. Thau just 

The private sector has to get involved. 
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BCCI: Behind Closed Doors 
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The line-up of watchdogs looks 
impressive: the regulators, an impressive 


board of BCCI directors and two top-rank firms of accountants. 
So how did they fail for so long to tame a bank which had earned 
the nickname of the Bank of Crooks and Cocaine International? 



he top cricket 
competition in the City of London's 
calendar is the Sir Cyril Hawker 
Trophy, which is open to any bank 
in London. 

In 1984, as luck would have it, the 
Bank of England and BCCI were 
drawn against each other. The fix¬ 
ture came at a time when the Bank 
was resisting BCCI's efforts to 
obtain a full UK banking licence. 
The Bank, aware of BCCTs reputa¬ 
tion even then, had only granted it 
the lower status of a deposit-taker. 

The game took place at the 
Bank's elegant grounds in Roe- 
hampton, a middle class London 
suburb close to the River Thames. 
BCCI fielded its formidable Paki¬ 
stani talent and thrashed the Bank 
by eight wickets. 

As the sides came off the field a 
losing player muttered: “That's not 
how you set about trying to get a 
banking licence". 

The episode typifies BCCTs rela¬ 
tionship with banking regulators 
around the world - a match played 
by an arcane set of rules, in which, 
for years, the visitors beat the home 
team hollow and left them feeling 
cheated, frustrated and helpless. 

To BCCTs unsuspecting custom¬ 
ers, the Bank of England must have 
seemed the safest of watchdogs to 
guard their interests. But there 
were two other watchdogs: 

• A distinguished board of direc¬ 
tors, with experienced non-execu¬ 
tives apparently in a strong position 
to oversee management; 

• Two leading firms of accountants 
auditing separate parts of the 
group. 

How did these watchdogs fail, for 
so long, to tame a bank which had 
left a trail of tell-tale signs? 

In the public world, shaped by 
newspaper headlines, rumour and 
bankers' instincts, BCCI was the 
bank that smelt bad, and few cared 
to touch it In the tightly-drawn reg¬ 
ulatory world, where reality is 
shaped by hard fact and s mall print, 
BCCI was seen as a bank with a 
knack for disaster, through incom¬ 
petence rather than fraud. 

Time and again the regulators 
had opportunities to check BCCI's 
advance. Some they took - bat 
many more they did not. 

Agha Hasan Abedi, the bank’s 
founder and president, went to 
great lengths to complicate the reg¬ 
ulators’ task: splitting the bank, 
amoeba-like, into dozens of s mall , 
slippery components. He went to 
extraordinary lengths to disguise its 
true ownership. 

BCCTs regulators could not claim 
to have been unaware of its dubious 
reputation. In the 1970s, US watch¬ 
dogs made strenuous efforts to pre¬ 
vent BCCI buying a US bank 
(unsuccessfully, as it proved, 
because of BCCTs resort to subter¬ 
fuge). European officials queried its 
lack of a home base and the mys¬ 
tery surrounding its shareholders. 

They made repeated attempts to 
get BCCI to reshape itself so that its 
activities could be controlled in one 
place or. at least, in one piece. 
Abedi never came up with workable 
proposals, and the regulators could 
not force him to - there was no law 
that said he had to. 

In 1980. BCCI tried to move up in 
the London scene by negotiating a 
lease on one or the City’s most pres¬ 
tigious buildings, on the comer of 
Lombard Street directly opposite 
the Bank of England. Gordon Rich¬ 
ardson, the governor at the time, 
heard of the plan and was appalled. 
By twitching his eyebrows in the 
right direction, he ensured that the 
lease did not go through. 

But the stand-offish attitude of 
the regulators also worked in 
BCCTs favour. While only three 
countries - Australia. Portugal and 
Saudi Arabia - refused it entry, 
dozens of others let it in. This 
enabled BCCI to claim that it was 
one of the most heavily regulated 
banks in the world, in reality, no 
single country was ready to take 
full responsibility for it, and BCCI 
became like a giant game of pass- 
the-parcel 

Officially, Luxembourg was in 
charge, because BCCI was regis¬ 
tered there. But the tiny Institut 
Mondtaire Luxembourgeois could 


not cope with a hank of BCCTs size. 
The Bank of England, whether it 
liked it or not, was in the supervi¬ 
sory front line. BCCI did its biggest 
business in the UK and the Bank 
had a large supervision department 
to handle it Abedi also gave out to 
the world at large that BCCI was a 
UK bank, even though this was not 
technically correct 

In 1985, Pierre Jaans, the Luxem¬ 
bourg regulator, suggested that 
BCCI set up a company in die UK 
so that the Bank could become its 
chief supervisor. But the Bank, 
alarmed by the recent treasury 
fiasco in which BCCI lost at least 
$633m discouraged the idea. 

The result was that no single cen¬ 
tral bank authority had overall con¬ 
trol of BCCL 

As for the board, the regulators 
- like everyone else - drew com¬ 
fort from the fact that it included 
four experienced western bankers: 
Yves Lamarche from Bank of Amer¬ 
ica; Cliff Twitchin, who prided him- 


it seems, after they had been made. 

Insofar as the minutes are a reli¬ 
able, witness, there is little evidence 
that they asked tough questions 
about lending practices. 

At a notable meeting on August 
25 1988, when BCCI was in a peril¬ 
ous state after Abedi had suffered a 
heart attack and the bank’s audi¬ 
tors were becoming concerned 
about problem loans, the minutes 
state simply: "The board reviewed 
the balance sheet, and the queries 
raised were suitably answered”. 

Later, In October 1990, when 
those same loans had reached crisis 
proportions and Price Waterhouse 
said the bank would need $L5bn 
Just to survive; the directors merely 
"expressed concern and puzzle¬ 
ment” and proposed writing to 
Price Waterhouse "seeking further 
clarification”. 

Asked by the FT how senior BCCI 
executives managed to keep their 
financial manipulations from the 
board for so long, Dr Hartmann 





regulators from eight countries to 
pool their efforts in a “college”. It 
was a well-intentioned move which 
finally brought under a single regu¬ 
latory eye all the bits of the BCCI 
empire which Abedi had carefully 
tucked away In dark comers. 

But the college was mainly con¬ 
cerned with technical questions and 
ultimately proved ineffective. At a 
meeting shortly after the Tampa 
money laundering indictment in 
October 1988, the college was told 
that 72 major banks bad suspended 
credit lines, cutting BCCI off from 
vital flows of cash. This was clearly 
a serious threat to BCCTs existaice, 
and the regulators examined it 
closely. But there was no discussion 
about whether BCCI was fit to be a 


BCCI thrashed the 
Bank of England 
by eight wickets. 
As they came off 
the field, a Bank 
official was heard 
to mutter: “That’s 
not how you 
set about trying 
to get a 

banking licence. ” 


E & Vs letter to Abedi. But ft also 
knew from its own experience that 
BCCI would be a tough assignment. 

In the past, its recommendations 
to the board bad been ignored. And 
ft had been fed lies by the manage¬ 
ment For example, in Hay 1988 
Naqvi told Price Waterhouse that 
BCCTs loans to the Gulf group 
amounted to $172m when, as we 
now know, they totalled more than 
double that at the time. Price 
Waterhouse was also prevented by 
local bank secrecy laws Grom 
obtaining details of accounts in 
BCCTs subsidiaries in places like 
Switzerland and Kuwait which, it 
later transpired, were major chan¬ 
nels for fraud. 

In 1988, Abedi’s heart attack and 


Masihor Rahman, the chief finan¬ 
cial officer who was In charge of 
BCCTs accounts, says he received 
an urgent telephone call from 
Cowan in early March 1990, seeking 
a meeting the next day. Here. 
Cowan and two colleagues told him 
they had found "evidence of fraud, 
illegal activities as well other major 
irregularity, false documentation 
and falap accounting”. 

Rahman says that the senior part¬ 
ners present said that losses ran 
into "hundred of millions of dollars, 
possibly up to one billion.” 

However, another authoritative 
version of this meeting - and 
another the next day - portrays 
them as less highly coloured. By 
this version. Price Waterhouse told 



Who said what, when ... 



Gordon Richardson 

• Governor of the Bank of England 
until 1983, he was uneasy about 
BCCI’s dubious background and 
reputation. In 1980 he refused to 
grant BCCI a full UK banking licence 
and later blocked its attempt to lease 
a prestigious City of London office 
building. 



Masihor Rahman 

• A career banker with BCCI and 
chief financial officer, Rahman says 
he was kept in the dark about fraud. 
But he maintains that the auditors 
failed to pursue the evidence 
aggressively enough. In early 1990, 
he claims Price Waterhouse 
presented him with signs of fraud 
and 9legal activities on a large scale. 



E W (Tim) Hon It 

• Price Waterhouse’s partner in 
charge of the BCCI audit, he gives 
lack of information" as the reason 
why his firm was prevented from 
tracking problem loans earlier. But 
from March 1990 onwards, PW had 
evidence pointing to the first of 
BCCI's four major frauds. 
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Robin Leigh-Penbertoo 

• Bank of England Governor from 
1983, he made several attempts to 
bring BCCI under tighter regulatory 
contraL He believed the early 
evidence of fraud pointed to an 
isolated incident but in the end, was 
respons&te for initiating the inquiry 
which led to BCCI’s shutdown last 
July. 
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• The banking regulator in 
Luxembourg, where BCCI was 
officially based, lacked the means to 
supervise the bank and tried 
unsuccessfully to get it to 
incorporate in a country like the UK 
with stronger supervisory machinery. 
Eventually he told BCCI to leave 
altogether. 


self on being the youngest branch 
manager of his day at Martins 
Bank; Dick van Oenen, a Dutch¬ 
man. also from Bank of America; 
and Alfred Hartmann, a laarfinp 
Swiss banker who holds many posi¬ 
tions, including vice-president of 
the Rothschild Bank in Zurich and 
president of the Swiss arm of the 
Royal Bank of Scotland. 

But they were, at best, remark¬ 
ably unquestioning about BCCI's 
affairs. Board minutes show that 
they frequently and unanimously 
approved many of the bank's larg¬ 
est questionable loans - sometimes, 


said: "They were a very dose man - 
agement group who were all 
together before they started BCCL” 
He said he could not explain how 
the manipulations escaped the 
audit "The figures they produced 
for the board always looked right, 
they looked very good, as they had 
been audited by a prime company 
we always relied on those figures." 

If there was a moment when 
BCCI’s ultimate fate might first 
have been glimpsed, it was In 1987, 
when two events led to its being 
brought under closer scrutiny. 

One was the decision by BCCTs 


Action - and the tack of it 


• 1978: New York regulators turn 
down BCCI's attempt to. buy a to 
York bank. 

• 1978: A US court affidavit shows 
that Bank of America, a 30 par cent 
shareholder of BCCI. is critical of 
BCCI's lending. This is one of the 
earliest documented signs that all is 
not well at BCCL 

• 1980: Bank of England turns 

down BCCI's request for fell UK - 
banking licence. ' 

• 1983: Internationa] banking . 
supervisors in Basle are so 
concerned about BCCI ftat they: ■■ 
make special arrangements for'. 
dealing with anomalies in a new . 
responsibility-sharing agreement. .. 

• 1985: Treasury fiasco. Auditors 
fall to uncover fraud, and Bank of 
England approves BCCffc decision * 
to transfer Its treasury from London 
to Abu Dhabi. 

• 1986: Ernst & Young, auditors of. 
BCCI's holding company, write to 
Abedi complaining about excessive . 
management power, and weakness 
of BCCI's systems and controls. 


• 1987: Basis supervisors from . 
eight countries fomia coltege to : 
oversee BCCI. BCCI board forced to.:: 
appoint a single auditor.. 

• 1988: BCCI is iQdbfed for money 
.laundering In florida.; • 

• 1996: Price Waterhouse. - 
uncoversfaiseordeceitfiilv' 
practices. Tells Bank.affiigtend.' •• 


Abu Dhabi to save - BCCI from what \' 
they consider, to ta the graver : ■ • 
..threatof caMap^ 

■inquiry launched;' ; \\.V •• j 

US and Luxembourg ^ee BCCf • v: ~ 
dfladfin© tomoye iteoperaiions. s : 

• 1990: Bank k England told * 
Palestinian terroristaccoonte ftefri' 
by BCCI.' '•\ 

• NeromberimAudhors seize'- - “ 
Naqvfs.priWSe files detaping Ifbud. :s v 

• 1991; January; Bankof England 
is told of $60(^n of unrecorded ■ 
deposits.' 

• Hai^^BankcorninisskirsPri^ ' 

■ Waterhouse report wh&h ieads to 
the shutdown in July. ■ 

•Jolyfi: Shutdown. 


bank if it tangled with drug pedlars. 
That was left to national regulators. 

The college also did nothing to 
bring BCCI under tighter central 
control. If anything, it did the oppo¬ 
site by ensuring that each college 
member felt only one-eighth respon- 

Another Important event which 
put BCCI under scrutiny was Its 
switch to a single auditor. The audi¬ 
tor’s Job is to company accounts 
and vouch for their truth and fair¬ 
ness. This does not include an obli¬ 
gation to hunt for fraud, though the 
accounting institutes require them 
to report serious examples. 

Until 1987, the firm of Ernst & 
Young had audited the Luxembourg 
arm. Price Waterhouse the Cay¬ 
mans. This was conveniently con¬ 
fusing from Abedi’s point of view. 
Bat E&Y were unhappy about the 
opaqueness It caused. In 1988, they 
also wrote to Abedi listing a raft of 
serious concerns: the directors were 
not scrutinising management 
closely enough, power was concen¬ 
trated in too few hands, manage¬ 
ment skills were deficient, and 
systems and controls were poor. 

E&Y told Abedi that it would 
decline to be re-appointed unW it 
was given the whole group to audit 
and BCCI did something about its 
management style and systems. 
This forced Abedi to change policy 
and choose between the two firms. 

Price Wateriiouse gut the job. It 
celebrated this soon-to-be bitter vic¬ 
tory on the front page of its house 
Journal, the Reporter, under the 
headline “Bank Gain". 

“This is a major appointment and 
we see BCCI as a highly prestigious 
client which win provide ranting 
and challenging opportunities to 
many offices throughout the Price 
Waterhouse world,” the Reporter 
said. Price Waterhouse was to earn 
84.7m in fees from BCCI worldwide 
in 1968, Its first full year as sole 
auditor. 

Price Waterhouse went into the 
job with its eyes open. It had seen 


BCCTs involvement in the Tampa 
drug money case created further 
distractions. But as late as April 
1989, Price Waterhouse was Mill 
some distance from the truth. It still 
took the view that BCCTs problems 
were confined to a few large 
accounts, mainly the loans to the 
Gulf group and to the people who 
were acting as fronts for BCCI's 
Illicit US acquisitions (though Price 
Waterhouse did not know this at 
the time). 

When, a year later, the truth 
about the loans began to emerge, 
Tim Hoult, the partner on the BCCI 
audit, told the board that Price 
Waterhouse had been unable to 
assess the foil scope of the problem 
earlier “because of a lack of Infor¬ 
mation”. 

That began to change towards the 
end of 1989. By then. Price Water- 
house had been group auditors for 
two years, and started to get a grip. 
A note of aggressiveness now 
appears in its dealings with the 
b ank. Naqvi’s evasiveness ami his 
conspicuous failure to deal with the 
problem accounts produced a grow¬ 
ing atmosphere of mistrust 

At the end of 1989 it was Hea r 
that BCCI was in dire financial 
straits. Chris Cowan, another part¬ 
ner on the audit told Naqvi in Feb¬ 
ruary 1990 that he would not sign 
off the 1989 accounts until a long 
list of questions had been answered. 
“I am concerned about the nnmhw 
of outstanding issues on major 
accounts”, he wrote in a letter. 

. It was around this time that Price 
Waterhouse also made its first big 
breakthrough. Probing into the 
stack of ill-documented and dubious 
accounts, Price Waterhouse came 
across evidence which suggested 
that loans to the Gulf group h*H 
been manipulated in the Caymans 
and elsewhere. But what iw mwMtt 
next is not clear because of sharply 
conflicting versions of events - 
perhaps unsurprisingly, since this 
is possibly the first documented 
moment when fraud came to light 


Naqvi and Rahman that they hart 
concerns about various sets of 
accounts. But no loss figures were 
attached to them. Instead, the mam 
result of the meeting was an agree¬ 
ment that the hank would set op a 
special task force to look into Price 
Waterhouse’s points of concern. 

This task force consisted of a 
number of BCCI executives, includ¬ 
ing Rahman. It was told to get to 
the bottom of BCCTs bad debt prob¬ 
lems and report bade as soon as 
possible. Until they did, the 1969 
accounts coaid not be dosed. 

Price Waterhouse prepared a 
briefing paper for this investigation 
summarising Us concerns. 

Although this document carefully 
avoids outright suggestions of 
wrongdoing, it is dotted with si g ns 
of questionable practices - all 
relating to billions of dollars of 
BCCTs biggest problem loans: criti¬ 
cal information missing on problem 
credits, loans presented for board 
approval only after they hari been 
made, misleading information from 
m a n agement and evidence that 
loans were being “parked” with 
other banks to conceal their exis¬ 
tence. 

Two recorded borrowers with 
8270m denied having any loans at 
alL Price Waterhouse also asked the 
task force to assess "the genuine¬ 
ness of transactions”, a clear sign 
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that it suspected that some of them 
might he fake. 

But the task force turned out to 
be a pointless exercise. It concluded 
that there were indeed problems, 
bnt recommended the relatively 
mino r (in light of what was to fol¬ 
low) provisions of 3229m and 
described the rest of the bank as 
"very normal”. 

Price Waterhouse debated long 
and hard about how it should pro¬ 
ceed. Was the wise watchdog one 
that barked - but frightened off the 
crooks in the process? Or was it one 
that crept to the telephone and 
dialled for the police? 

Price Waterhouse decided on the 
second course. It produced a report 
for the board which spoke of “false 
or deceitful” transactions, but 
stopped short of using the word 
fraud. Officially, Price Waterhouse 
continued to take the view that 
BCCTs basic problems were due to 
poor management rather than 
wrong-doing. Indeed, this was prob¬ 
ably its genuine view as well, since 
because at this point Price Water- 
house had only found evidence of 
one of four substantial frauds that 
lurked in BCCTs murky depths. 

However, under UK banking law 
auditors are permitted to go behind 
their clients' backs to share infor¬ 
mation with the regulators, and 
Price Waterhouse used this right. 
The FT has ascertained that Price 
Waterhouse passed on its suspi¬ 
cious to the Bank of England in 
March or April, (although Price 
Waterhouse's partners went to 
some lengths to avoid being seen in 
Threadneedle Street, to avoid alert¬ 
ing BCCD- 

The Bank was already, at this 
stage, deeply alarmed by BCCTs 
fast-worsening financial state. Bad 
loans were soaring, the capital 
strength of the hank was weaken¬ 
ing, and management was display¬ 
ing signs of great imprudence. Mr 
Brian Quinn, the director of bank¬ 
ing supervision, had seen reports 
which suggested that drastic action 
was going to be needed to prevent a 
catastrophe. 

Price Waterhouse's evidence 
raised the question whether it war¬ 
ranted regulatory action. “It was 
nice seeing two dead fish floating 
down a river,” said one official who 
was closely involved. "You did not 
know how serious a problem you 
were looking at” 

After considering the evidence, 
the Bank of En gland took the view 
that BCCTs fraud was not funda¬ 
mental to the hank but was only an 
“isolated incident”, according to a 
later statement by the governor, 
Robin Leigh-Pemberton. it was not 
enough to warrant pressing the 
"nuclear button” and closing the 
bank for good. 

The regulators might have taken 
a different view if they had not been 
far more worried at the time about 
the danger of BCCI collapsing alto¬ 
gether. “The bank was like a lorry 
careering out of control about to 
hit the rocks,” said an official. 
"What Price Waterhouse told us 
was a red light on the dashboard 
telling us something was wrong.” 

When Abu Dhabi offered to baQ 
out BCCT with a $SL2bn package at 
the end of April, the regulators 
leaved a great sigh of reHef and 
approved the deal. 

As part of the arrangements, Abu 
Dhabi said it would reorganise 
BCCI and transfer its headquarters 
to the Gulf. It also promised an 
investigation Into BCCI to get to the 
bottom of its loan problems ana 
dear up the irregulanties identified 
by Price Waterhouse. 

The transfer, on BCCTs private 
jet with the knowledge of Its audi¬ 
tors, included the shipment to Abu 
Dhabi of BCCTs voluminous files, at 
the heart of which Jay the vital evi¬ 
dence which was eventually to lead 
auditors to the fkand.. 

At tills point, it looked as If BCCI 
uri gfit finally be p n n b^r^in g on 3 
new existence. In reality, it had 

only 14 months to Uve. 

■ ■ ■ 

■ 

I Tomorrow: The 
final hours 
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THE LOCKERBIE INVESTIGATION 


Debris of Pan Am 103 
points to Libyan killers 


By George Graham in Washington 


ON December 21, 1988, an 
explosion ripped apart Pan Am 
Flight 103 in the skies over 
Lockerbie, Scotland, killing 258 
passengers. Eleven more peo¬ 
ple died as the debris hit the 
ground. 

The explosion triggered a 
multinational Investigation 
that OS law officers describe as 
“unique in law enforcement 
history," culminating yester- 
day in the simultaneous flung 
in Scotland and the US of 
charges against two Libyan 
secret service agents. 

“This was the largest terror¬ 
ist investigation ever con¬ 
ducted," said Mr William Ses¬ 
sions, the director of the 
Federal Bureau of Investiga¬ 
tions. 

Mr Robert Mueller, US assis¬ 
tant attorney general in charge 
of the Justice Department's 
criminal division, described the 
painstaking search for evi¬ 
dence that culminated in yes¬ 
terday's indictment 

After searching an 845 
square mile area over which 
debris from Flight 103 had 
fallen, Mr Mueller said, investi¬ 
gators found a fragment 
smaller than a fingernail that 
they were able to trace to a 
particular model of Toshiba 
radio-cassette player. 

They then worked out which 
pieces of clothing had been 
packed in the same suitcase, a 
brown Samsonite Silhouette 
4000. as the radio-cassette 
player. 

In one of these pieces of 
clothing, forensic investigators 
discovered a fragment from 
another circuit board. 

This circuit board was used 
in a limited series of 20 timers 
supplied by the Swiss firm of 
Meister & Bollier to the Jama- 
hariya Security Organisation 
(JSO), Libya's secret service. 

The indictment states that in 
1985 Mr Said Rashid Kisha, 
assistant manager of the JSO 
technical administration, 
asked Mr Edwin Bollier of 
Meister & Bollier to develop 
timers to the JSO's specifica¬ 
tions. 

In 1985 and 1986. Meister & 
Bollier delivered 20 prototypes 
of this Model MST 13 timers to 


Mr Izzal Din al EQnshlri, one¬ 
time Director of the Central 
Security Administration of the 
JSO. 

Forensic scientists were also 
able to trace the clothing 
packed around the Fan Am 
bomb to Malta, and from there 
were able to piece together the 
way the bomb was placed on 
Flight 108. 

The US indictment charges 
two JSO agents, Mr Lamen 
Khalifa Fhlmah, representative 
of Libyan Arab Airlines at 
Luqa Airport in Malta, and Mr 
Abdel Basset All al-Megrahi, 
chief of the JSO’s airlin e secu¬ 
rity section, with destroying 
Flight 103 by means of explo- 
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exploded 

sive and killing the US passen¬ 
gers on board. 

“The defendants ami co-con¬ 
spirators, as officers and opera¬ 
tives of the JSO, utilised the 
resources and facilities of the 
nation of Libya, including the 
JSO, to carry out their scheme 
to destroy an American air¬ 
craft by means of an explosive 
device and to kill passengers 
on board the aircraft.” 

The indictment remains 
silent on who ordered the 
bombing, bat Mr Mueller said 
he had no evidence that this 
was a “rogue operation” car¬ 
ried out without orders. 

US investigators say Mr 
Lamen Fhlmah, from Suk 
Giuma. Libya, stored a quan¬ 
tity of Semtex plastic explo¬ 
sives in his office at Luqa Air¬ 
port during the summer of 
1988. 

On or about December 7, Mr 
Abdel Basset, flew from Libya 
to Malta, checking into the 
Holiday Inn at Sliema and 


describing himself as a “flight 
dispatcher" for Libyan Arab 
Airlines. 

He bought clothings from 
Mary’s House, a retail store 
about 300 yards away from his 
hotel. 

Mr Abdel Basset then trav¬ 
elled to Zurich, returning to 
Libya via Malta around Decem¬ 
ber 17. He was joined there by 
Mr Lamen Fhimah for a meet¬ 
ing on or about December 18, 
and both men returned to 
Malta on December 20. 

There, they bought the 
brown Samsonite suitcase and 
packed it with the timer up to 
14 ounces of plastic explosive. 

The next day, using stolen 
Air Malta baggage tags, they 
introduced the suitcase-bomb 
into the inter-airline ba gg a g e 
system as unaccompanied lug¬ 
gage on Air Malta Flight KM- 
180 to Frankfort, in Germany. 
From there, it was transferred 
to Pan Am Flight 1Q3A, which 
connected in London with 
Flight 103 to New York. 

Mr Mueller said the bomb 
was triggered by the timer. 

Both Mr Lamen Fhimah and 
Mr Abdel Basset are now 
believed to be in Libya, but Mr 
Mueller said the Justice 
Department still hoped that 
they would one day face trial. 

“We have no extradition 
treaty with Libya but we hold 
oat hopes of obtaining the indi¬ 
viduals," he said. 

Mr Jay Stephens, US Attor¬ 
ney for the District of Colum¬ 
bia, argued that the indictment 
had to be brought, even if the 
two men charged are not 
immediately within range of 
US or Scottish justice. 

“While the terrorists who 
committed this brutal massa¬ 
cre may have planned it well, 
they made the mistake of 
under-estimating our detenni- 
natron." he siMri . 

Mr William Barr, the bag- 
pipe-p lajring lawyer whose 
nomination as Attorney Gen¬ 
eral is now being considered by 
the US Senate, said that the 
investigation “is continuing 
and will be pursued unrelent¬ 
ingly until all responsible are 
brought to justice." 

Editorial Comment, Page 16 
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A policeman surveys the wreckage of Pan Am 103, allegedly de str o yed by two Libyan agents (inset) 

Col Gadaffl returns to haunt US 


By Lionel Barber, US Editor in Washington 


COL Muaimner Gadaffi is back. 
The indictments against two 
Libyan intelligence officials in 
connection with the bombing 
of Pan Am 103 have set the US, 
once again, on a collision 
course with the Libyan leader. 

Just five years ago, former 
President Ronald Reagan dis¬ 
patched F-lll bombers to raid 
Tripoli In retaliation for a ter¬ 
rorist attack against a Berlin 
night club. In words which in 
retrospect look premature, the 
US boasted that it had put Col 
Gadaffl “back in Ms box”. 

In the past 12 ramths, Col 
Gadaffi has been superceded in 
Washington demonology by 
President Saddam Hussein of 
Iraq. President Bush, who has 
tended to a™™ that the Lib¬ 
yan leader thrives on publicity, 
has followed his instinct and 
left him alone. 

Col Gadaffi played no rale in 
the Gulf War. His assessment 


of US military power proved a 
good deal more accurate than 
that of Mr Saddam or indeed 
the Palestine Liberation Organ¬ 
isation. But US officials said 
yesterday the Libyan leader 
has been active in several 
areas of concern to the US. 

In Africa, Col Gadaffl helped 
to arm guerilla forces which 
overthrew the governments of 
Liberia and Chad. 

US officials have also 
become alarmed again about 
Libyan efforts to develop chem¬ 
ical weapons, mainly via the 
notorious Rabta chemical com¬ 
plex near Tripoli. US officials 
have concluded that the 
reported fire at Rabta in 1990 
was a hoax and it is now 
believed to be producing nerve 
and mustard gas. 

Nor has Mr Gadaffl fast bis 
appetite for supporting subver¬ 
sive groups around the world. 
Although be temporarily cur¬ 


tailed fanding for a number of 
terrorist groups, these moves 
appear in Washington’s view to 
have been aimed at hilling the 
West into complacency. 

A growing number of admin¬ 
istration officials have been 
pressing Mr Bosh’s foreign pol¬ 
icy team to recognise that Col 
Gadaffi continues to pose a 
threat to regional stability. 

The indictments annminned 
yesterday make it much more 
likely that these voices will be 
heard, thongh the great 
unknown is how far Libya was 
acting In concert with others 
such as Iran or Syria. Justice 
Department officials said yes- 
terday they had no direct evi¬ 
dence of a link, but this may 
not satisfy critics in the US. 

Indeed, before the Justice 
Department news conference, 
relatives of the Pan Am vic¬ 
tims appeared on television 
demanding retaliation. One 


claimed President Bush had 
vowed revenge if the inquiry's 
results identified perpetrators. 

Mr Bush, who is much less 
of a unilateralist than his pre¬ 
decessor, seems unlikely to 
take precipitate action like the 
air-raid ordered by Mr Reagan. 
He must also calculate the 
effect on Ms efforts to promote 
peace between Arabs and 
Israelis In the Middle East 

In the short-term, therefore, 
Mr Bush will sound out the 
degree of allied support for 
pressure or sanctions against 
Col Gadaffl. possibly turning to 
tiie UN for farther support. 

Mr Bush has one weapon of 
last resort federal laws passed 
in reaction to terrorist attacks 
against aircraft, cruise sMps 
and US facilities overseas, 
authorise US agents to capture 
suspects charged with terrorist 
acts and return than forcibly 
the USD to stand trial. 


UK adopts 
cautious 
approach to 
accusations 


BRITAIN is unlikely to take 
any precipitate diplomatic or 
military action to try to force 
a positive Libyan response to 
the Lockerbie bombing accusa¬ 
tions, foreign officials indi¬ 
cated last night, writes Jimmy 
Bums and David Owen. 

By rejecting unofficial 
reports that both Iran and 
Snciamay have had something jjg 
to do with the Lockerbie disas-^^ 
ter, Britain also made It clear 
that it wanted to minimise the 
impact of yesterday’s 
announcement in view of 
wider considerations in tbe 
Middle East 

“Our first step is to press far 
the surrender of those accused 
by informing Libya of the 
arrest warrants and hoping 
that they wUl comply. At this 
stage we are not planning to 
do anything else, ” said one 
Foreign Office offidaL 
Prior to yesterday's 
announcement, Britain has 
already made it dear to Libya 
that there could be no 
improvement In relations 
between Libya and the UK 
until there was convincing evi¬ 
dence that Colonel Gadaffl’s 
government had aided its sup¬ 
port for terrorism. 

The view was conveyed in 
no uncertain terms t his sum¬ 
mer when the Foreign Office g j- 
rebuffed an attempt by Libya 
to improve relations by the 
proposed donation of £250,000 
to a police charity and an apol¬ 
ogy for the murder of Police¬ 
woman Yvonne Fletcher out¬ 
side the Libyan embassy In 
London seven years ago. 

In the House of Commons 
yesterday, government and 
opposition were mostly in 
agreement that the ball rested 
in Tripoli’s court, and that for- 
<her action needed to be con¬ 
sidered at a later stage. 

In the case of Syria and 
Iran, the foreign office is keep¬ 
ing one eye on the riiang hi g 
power-play in the Middle East 
following the Gulf War. 

It is also only a few weeks 
ago that it publicly expressed 
its gratitude to the two conn- 
tries In helping to secure the ifT 
release of the hostage Mr John 
McCarthy. 
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lUSINESS FOR SALE 


Bhicon, a Johnson and Johnson company, is just am of ihe 16 heakhoare con yani es who make it in Livin gs ton every day. 




Ethicon made if. 





Fancy a mountain bike ride in open country? You can make it witfiout leaving Livingston. 


if the U.K. is your market you should 
be in Livingston, Scotland. We are on 
International force in everything from 

healthcare to specialist engineering. We 
have consistently attracted a thriving 
community of blue chip multinational 
companies. And, having resisted the 
recession, manufacturing capacity and 
productivity levels in Livingston have 
continued to grow each year. How much 
more effective could you be with a base 
right in the heart of Scotland? Our 
location is unequalled. Only 30 miles 
from Glasgow, 15 from Edinburgh. Our 
track record is superb. Already, British, 
European, Scandinavian, American and 
Japanese companies have made it 
here. {With more than a little help from 
Livingston Development Corporation's 
experienced Relocation Team.) If the 


present looks good, the future looks even 
rosier. Defying the general trend in the 
U.K. labour market, Livingston's young 
population today is your guarantiee of a 
workforce tomorrow. Make the most of 
Scotland. Make it in Livingston. 


cnl us <m 0800 838 969 or nrfum the coupon today, 
j To: Dgvtd Mo w . Conwnrti n l Diradar, UMqgdoo 
. Dn o fa p rw O Corporation, Wtd k&icw BB4 6QA- 
I Tgloplnnc 0506 414177. Foe 0506 3301L 


HUE. 


PQSITON- 

COMPANY- 


Molce it In Livingston 


SPORTS GOODS RETAILER & WHOLESALER 


The Joint Administrative Receivers, J.F. Powell and D.R. Wilton, offer for sale the 
business and assets of this sports goods retailer and wholesaler, based in the 
West Midlands. 

Principal features of the business Include: 

• annual turnover c.£9 minion 

• 22 retailing outlets and 1 wholesale warehouse 

• a staff of 155 

For further information, please contact J.F. Powell or N. Tombs at 
Cork Gully, 43 Temple Row, Birmingham B2 5JT. 

Telephone: 021-236 9966. Fax: 021 -200 4040. 


0«k Mr h BiwW In Wm nan» of Coopas A Lftmtf htah by 7m 
Accra*!* ta England and Watoi to canyon tamtam Bum. 


Cork Gully 


Frozen Seafood Suppliers 
based 

Central Scotland 


Saimaa* 1991 naoverilAn wfeh 


Contact: R H Wrigej & Co, CA, 
28 Field Road, Babj, 
GLASGOW. C7« SSE 


BUSINESS AMD ASSETS Of aolVMf and 
IncoLvftnt companion lor ule. Buetnw* 
and Asms .TM 071 282 TI&HMon - FrQ 


Profitable London 
based Personal 

Equity Plan 

Management Co far safe 
Write Box H9274, Financial 
Times. One Southwark Bridge, 
London SJE1 9HL 


BARON INTERNATIONAL (HOLDINGS) LIMITED 
BARON INTERNATIONAL (AVIATION) LIMITED 
(IN ADMINISTRATIVE RECE I V ER SHIP) 

The Joint Administrative Receiver: offer for sale as a foinj «w m ihe 
business and assets of the above companies: 

* Aircraft component itoddst 

• Modem 999 year leasehold office and fully equipped 
warehouse premises of 7SOOSqJ%. in SonUiend-ai-SeaJEssex 

* Annual turnover £ 1,260,000 

• International trading 

For further information pieate oontocc 

RLHKnighror NT Paul 
Cooper Paul 

2Carshalfoii Road Cooper • Pa ul 

Sutton, Surrey SMI 4RA MHHMHOMHSI 

Tel: 061 H3 6399 CHARTERED ACCOUNTANTS 

Fax: 0B1 642 7940 


FOR SALE 

PAPER and BOARD Swiss nerdnsts (agents) 




b wanted. 



Well 


RmcSal Tara, On Somhvak Bridge. ''— i'm 


wmc to Box B9246, 
SEJ 9UL 


french restaurant 

HAMPSTEAD, LONDON NTO 


£125j000 net of VAT. 

EsMag lease tmtO 1999. 

Far sale quickly as a going cueem. 
All ewpihiei us DJI DftKfcmaii KIA, 



p^VdUsttaa 05XWXV.Off 
Cbsw OZK VAY.C0K 

PVER 199001 £Um OP. 40* 
imo £13* CIP.40* 
1S8U9 £L7b (LP.3M 
198701 D At OP. 36* 


wslWK WD.V. £392K 


bow fa (fcapaifid Ut fcly 1991 l»3E4 OcNhpr l»] aka^cBunb£t Am GJP. 37% 
ul AwMmA i mm rfnn payi j* kri baa ndifofa Crfynwnfa ^ firw 
TIm Munm Dfmtar «Um N ndra aai nsoatakir oT 0 b teaDy d»M wUi m 

■ is indkihy. y 

fcv invited ft* An Shu Opnl of tin cnqMay (to fada* gMhrJB) in of 



FOR SALE 

Fabrication Co, well established south Midlands (2 miles 
M40) fully equipped, modern plant, good workforce. 20,000. 
Sq/ft. Freehold modern factory. Owner wishes to retire. 

Write to Box H9253, Financial Times. 

One Southwark Bridge, London SEI 9HL 


Midi, 40 Piccadilly, London WlV 9PA. 
Tck 071 439 1311 Ax: 071-237 3724 


- Mannfaanrer Novelty AJccidic 
Product 

■ UmbiyuBic high growth market 

■ Sales to Nlgbtdahi On/Qff 
trade 

* Good Bread Natoe/Repest 
Oidere 

■ £71K First YrT/O. £17K PBT. 

HR Assadates 081 9616498 


Business 

Advertising 

Appears every 
Tuesday Friday 
A Satin day 

For farther inlbnniiiioru 
please calk 
Melanie Mies 
on 071 £73 3000 
or writs to ber at 
Number One 
- Sondmraifc Bridge 
London 5Ei 9HL . 


HOTEL & RESORT 
ADVANCED SEMINAS 

Early *92 In Costa Rica Fentitring 
•Outstandmjj 10 Day procnm 
•Tex Shelters •NowTouriam 
•Boorrang Opportunities 
•Raid Trips • bland Orufafl 

For pros or tiros a who want 10 
become professionals in resort 
dwalopmeni or management 
Costa Rica trie peaceful stable 
country offers ground floor 
investment opportunWw. 

For Free Seminar Bredhute 


or fax 305 452 2822 (Florida) 
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French test 
for cutting 
car bodies 


P aris-based Sdaky Indus¬ 
tries is looking for a car 
manufacturer prepared 
to take a risk. Georges Sayegh, 
research and development 
director, is convinced that Us 
company's laser method ol 
welding car bodies can bring 
technical and economic advan¬ 
tages. But car companies have 
yet to take op the idea. 

Sdaky Is. a specialist in car 
welding lines. Last year 80 per 
cent of Its FFrSaoin (£52m) 
turnover came from building 
car welding machinery. 

The company's latest laser 
welding tgrfwriq qfl is Intended 

for use in the first step In the 
assembly of the car body, 

known as the framing opera¬ 
tion. The main body compo¬ 
nents are fixed in position by 
applying about 100 spot welds. 
The resulting body is suffi¬ 
ciently robust to continue 
along the assembly line. 

The problem facing car man¬ 
ufacturers is that current pro¬ 
duction outputs require that 
this operation is completed in 
less than one minute. The solu¬ 
tion today, says Sayegh, is to 
use conventional electric resis¬ 
tance welding techniques and 
robots. 

As many as 10 robots are 
ne cessary to complete the 100 
spots within a one-minute 
cycle because of the time b»Wap 
for the robot to change posi¬ 
tion. Thus, the robotic solution 
involves an investment of 
more than FFrl&n, while 
Sdaky's laser-based approach 
costs less than FFriOm, and 
prices are dropping. 

Central to the new solution 
is a single high-powered laser 
beam which is dir ected at 
of the 100 spots to be welded. 
The other vital element is the 
distributor which Tnanlpi^latpfl 
the beam under computer con¬ 
trol. There is very fittie that 
can wear or break down nsfng 
the laser solution whereas with 
robots the welding electrodes 
have to be replaced regularly. 

While laser welding is 
already widely applied in car 
manufacture, it has never been 
used in such a critical area as 
the framing operation where a 
short breakdown would cause 
havoc. No individual aspect of 
the Sdaky approach worries 
car manufacturers, says Say¬ 
egh, but they would all rather 
not be the first to take the risk. 

Anna Kochan 


O ne of the more dis¬ 
tressing aspects of 
owning a hi-fi sys¬ 
tem is the know¬ 
ledge that better equipment 
can always be bad by spending 
more money. 

Because listening to music is 
such an intimate experience it 
is easy to feel betrayed by the 
equipment on which so much 
money has already been lav¬ 
ished, and which has brought 
so much genuine pleasure. 

It Is therefore with some 
regret that I have to report 
that Pioneer Electronic, the 
Japanese audio specialist, has 
improved upon the compact 
disc player. Strangely enough, 

it has dime this by manag in g 

to reproduce sounds that only 
your dog can distinguish. 

Ever since CDs were intro¬ 
duced in 1982. the debate has 
raged over whether CDs pro¬ 
duced better sound than tradi¬ 
tional long-playing record 
albums made of vinyl The CD, 
in w hich music was picked up 
in digital form by a tiny laser, 
was supposed to be the “per- 
fecf music medium, «tm! many 

reviewers initially greeted it 
that way. 

The CD reproduced music 
that was apparently free from 
distortion and with almost no 
background noise. Gone was 
speaker hiss or rumble. The 
dynamic range of the music 
was broaden bass and treble 
alike suddenly seemed more 
distinct. And the medium itself 
was pleasant - smaller than 
the IJP record, and CDs did not 
deteriorate with use. 

In spite of the higher cost of 
CDs compared with LP records, 
the mertimn caught on quickly 
among consumers and the 
vinyl record is now an endan¬ 
gered species in the market 
Even so, a small but deter¬ 
mined group of audiophiles 
from the start has insisted that 
LP records sounded better, 
more natural and closer to the 
real thing than CDs. The CD, 
they argued, sounded harsh, 
unreaUsticaJly clear and unnat¬ 
ural. 

In order to outdo the CD, it 
may have been necessary to 
purchase an expensive, high- 
quality turntable and to take 
good care of records, but the 
end result was potentially a 
higher quality of music repro¬ 
duction. Inconvenience, and 
even expense, were of little 
matter. 

Pioneer has taken these com¬ 
plaints to heart. Next month in 
Japan, and next year overseas. 
Pioneer will begin to market 
what it calls its “Legato Link 
Conversion” system in an 
effort to make the sound of 
CDs more natural 
The process of making CD 


Steven Butler examines Pioneer’s 
efforts to improve the sound 
quality of compact discs 

All ears on 
the music 



Frequency (Hz) 10k 


recordings consists of taking 
analogue signals produced by 
microphones, converting them 
into digitalised binary codes 
and storing them on the CD. A 
CD player pinks up these digi¬ 
tal codes and reconverts them 
to analogue signals before 
pumping them through an 
amplifier and into speakers. 

When the original CD format 
was determined, engineers 
decided to exclude frequencies 
above 20kHz even though these 
frequencies were abundantly 
present in natural music. Cut¬ 
ting the frequencies at this 
level would ease the informa¬ 
tion processing burden on the 
system and in any case 
humans could not hear the 
"sound” produced by such high 
frequencies. 

Tomoyasu Yamaha, an engi¬ 
neer at Pioneer who worked on 
the Legato Link Conversion, 
says that in retrospect cutting 
off the frequencies at 20kHz 
was a mistake. In the interven¬ 
ing years it has been learned 


that even though these high 
frequencies are not audible in 
the usual sense of the word, 
the ultra-high frequencies 
influence the way music is 
heard. 

The ear-drum itself can reso¬ 
nate np to 90kHz. Scientists 
have found that high frequen¬ 
cies produce alpha waves in 
the brain, which indica t e relax¬ 
ation. Individuals, it turned 
out, could sense the high fre¬ 
quencies even though the fre¬ 
quencies are not experiences as 
sound per se. In music, exclu¬ 
sion of the higher frequencies 
produces a harsher, more pene¬ 
trating faefiwg - “Even though 
they can’t hear it, people 
know,** says Yamada. 

The Legato Link Conversion 
is an integrated circuit which 
processes the digital signal 
from a CD and infers the high- 
frequency harmonics originally 
present in the music. The 
result is, instead of a sharp fre¬ 
quency cut-off at the 2flkHz 
level, a gradual tailing off of 


high frequencies that is more 
airm to natural sound. 

It is clearly not an exact 
reproduction of the original 
high frequencies, and Yamada 
does not claim tins. But the 
reintroduction of the higher 
frequencies makes a difference 
in the sound quality. 

Pioneer has rigged up a CD 
player in which the Legato 
Link Conversion can be 
switched on and off for com¬ 
parison. When the circuit is 
switched on the music does 
sound subtly different. It is 
slightly softer, more natural, 
and generally more appealing 
- closer to the real thmg. It is 
one of those difficnlt-to-put- 
your-finger-on sensations but 
real enough over a long period 
of listening to create a signifi¬ 
cant difference in listening 
experience. 

It is a reminder of just how 
subtle audio perceptions can 
be. The differences in musical 
experience do not really even 
require that a listener be able 
to distinguish between the lad: 
of, or presence of, high fre¬ 
quencies, any more than the 
average diner needs to be able 
to distinguish wine vintages to 
enjoy one bottle mare by the 
end of meed. 

Yamada does not expect the 
new circuitry to eliminate all 
the audio advantages erf the LP 
record, which has the original 
ultra-high frequencies on it 
already. But, he says: “At the 
moment the Legato Link Con¬ 
version is the best solution.” 

An even better solution 
would be to redesign the for¬ 
mat erf the CDs themselves, a 
task that may be teehwirainy 
feasible without making all 
existing equipment obsolete. 

It will have to be left to hi-fi 
specialists to compare Ihe new 
Pioneer device with the compe¬ 
tition. The electronic crunch¬ 
ing and reassembling of digital- 
teed musical si gnals is in itself 
a highly unnatural process. 
Different processing methods 
lead to subtle differences in 
audio quality that may be 
more important than Pioneer’s 
new circuitry. 

It Is none the less plain that 
Pioneer is on to a good idea. 
Wadia, the ultra high-price 
audio specialist in the US, 
introduced equipment about 
three years ago with a similar 
idea. Pioneer’s first offering, at 
7360,000 (£1,560) for its top-of- 
tbe-fine CD player, brings the 
facility much closer to the 
reach of audio enthusiasts. 

Pioneer says it will graduaEy 
introduce the circuitry into its 
more pedestrian machines, a 
process that will undoubtedly 
be speeded up should other 
companies develop similar 
devices. 


Cash machines 
never run dry 

FEWER cash machines in the 
high street will run out of 
money once a new generation 
of automated teller machines 
(ATMs), launched by NCR 
Corpora ti on this week, finds 
Its way Mo branches, writes 
David Bare hard. 

NCR says that Its Fourth 
Generation Self-Service 
systems are three times more 
reliable than existing 
machines and are available 
for service up to 99J) per cent 
of Ihe time, giving ATM usars 
steady access to cash and 
account information. 

The system management 
packages supporting these 
ATMs are designed to offer 
better control of Ihe self-ser¬ 
vice network, while a set of 
buUt-in alerts should warn 
the bank of imminent hard¬ 
ware problems though an 
integrated diagnostic system. 

The systems have been 
designed to allow banks to 
use terminal and host soft¬ 
ware from existing ATMs. 

There are six different mod¬ 
els ranging from "hole-in-tiie- 
wair machines to vestibule 
models which also dispense 
envelopes, print statements, 
and update passbooks, and 
two models which do not sup¬ 
ply cash but answer interest 
rate queries and provide 
other account queries. 

Computer screen 
before your eyes 

A TINY visual display unit, 
which appears to float Just 
two fast in front of the eyes, 
could enable maintenance 
or production engineers to 
follow computer-generated 
Instructions or graphics while 
keeping both hands free for 
their task. 

Manufactured by Reflection 
Technology, erf Waltham, Mas¬ 
sachusetts, the Private Eye, 
which weighs just over two 
ounces. Is held hi the user's 
line of sight by attaching it 
on to a headband or hard hat 
using a rigid arm. The display 
creates the full-sized image 
of a 12-Inch monitor. 

Emms, of Liphook, Hamp¬ 
shire, Is selling the unit in 
the UK with a colour graphics 
adaptor board to enable prod¬ 
uct developers to devise 
applications for the mini- 
screens. Emms believes the 
display could be Incorp orate d 
Into units wHi radio links, so 
the “wearer” could get 
access to flies from a remote 
computer, usbig either a 
mouse or voice activation 
technology. 
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WORTH 
WATCHING 

by Della Bradshaw 


The unit could eventually 
be incorporated into “wear¬ 
able" PCs, to enable patients 
to cany out cardiac analysis 
or engineers to monitor gas 
or fluid pressures. 

New camcorder 
sees double 

A CAMCORDER with twin 
lenses, enabling the amateur 
photograp h er to take both 
zoom and wide-angle shots, 
will be available Internation¬ 
ally from March next year. 

Developed In Japan by 
Sharp, the Osaka-based elec¬ 
tronics company, the VL-MX7 
uses ttw 8mm video format, 
in which ttw tapes are smaller 
than tiie standard VHS ones. 
This means the machines can 
be held In one hand. It weighs 
just 900 grams including bat¬ 
tery and tape. However, to 
play back the tape the cam¬ 
corder Itself has to be 
plugged Into the television 
sat — the tape cannot be 
removed and used In a VHS 
videorecorder. 

Aa wen aa enabling the 
movie-maker to Mce wide 
angle and zoom shots, a “pic¬ 
ture In picture” facility 
enables two allots to be 
recorded simultaneously. 


electric shock 

THE market for plastics that 
conduct electricity will more 
than double In the next five 
years, according to a report 
from Rost A Sullivan, the 
New York-baaed market 
research consultant. 

Such polymers will prove 
popular In the electronics 
equipment market; to prevent 
electromagnetic radiation 
escaping from the prolifera¬ 
tion of equipment — from 
computers to mobile phones. 

Today metallic or conduct¬ 
ing paint Is often used to One 


the eases of the equipment 
But If conductive polymers 
were used Instead, an extra 
•top In the manufacturing pro¬ 
cess could be eliminated. 

The report concludes that 
between 100,000 lbs and 
200,000 lbs of the material 
will be produced by 1996. 

Smart cards in 
the launderette 

WASHDAY bluet are set to 
be alleviated In Japan with 
the first use of smartcards 
in the laundry industry. 

Each of the pre-paU cards, 
which win be sold to laundry 
customers, will contain 1 KM 
of erasable read only memory 
(EEProm). When the customer 
takes toe garment to be laun¬ 
dered the card Is Inserted 
Into ttw reader attached to 
a computer terminal. This 
records the articles and prints 

out a label to be attached to 
the load. When the g a rment s 
are returned from cleaning, 
the bar-code on the label can 
be read to coflate ttw records. 
The cost of the laundering 
Is automatically deducted 
from the smart card. 

The system has been devel¬ 
oped by Citizen Watch, of 
Tokyo, In collaboration wtii 
card-maker Natec, of Osaka, 
which will be marketing It 
from the end of November. 

Keeping warm 
down under 

HELP could be at hand for 
those who find that even ttw 
thickest layers of bedding still 
do not keep out the winter 
Ch0ts. A South Australian 
sheep station. In conjunction 
with the CommonweoHh Sci¬ 
entific and Industrial 
Research Organisation 
(CSIRO), has devised a way 
of treating merino wool to 
make ft suitable for quilts. 

Wool quilts have been 
unpopular In the past because 
they are heavy and the Biting 
does not fluff up as weti as 
polyester or down. To solve 
Hite, CSIRO’s wool technology 
division has added heated 
polyester to specially treated 
merino wool. The polyester 
becomes hard as H cools, 
fluffing up toe wool so that 
air can be trapped between 
the fibres to act as Insulation. 


NCR: UK, 071 728 8337. 
RaSsoUsn Tsotnoiofly: US, 817 890 
Mm: UK. 042878 241. Sharp: 
06 611 1221; UK, 071 483 8288. 
Fro* S SuHmk US, 212 233 1880; 
UK, 071 730 8488. CMzan Wi 
Japan, 03 33421231. 
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The Swedish Mount Everest Expedition in 1991 
reached its goal: the peak of the world's highest 
mo untain — 29,030 feet above sea level! A superb 
achievement by the expedition and also a fantastic 
demonstration of the strength of the corrugated 
board packaging designed and manufactured by 
SCA Packaging for the climbers. 

Fourteen tonnes of provisions and equipment 
were carried 40,000 kilometres there and hack— 
with loading and unloading, bumpy roads, 
humidity, snow and wide temperature fluctuations. 
The boxes survived all the strains to which they 
were exposed. 

This expedition is a practical example of how 
SCA Packaging lives up to customers* highest 
demands for quality and safety. 

Corrugated board boxes are the best way of 
transporting and storing products. They are strong, 
light and environmentally friendly and the raw 
material used is more than fifty percent recycled 
paper. 

Today, SCA Packaging is Europe’s leading 
manufacturer of corrugated board transport 
packaging and is also the largest supplier of paper 
to the corrugated board industry. Company 
acquisitions in 1990 have enabled SCA Packaging 
to consolidate the position as the leading transport 
packaging company in Europe. 

Each year SCA Packaging invests 100 million 
Swedish kronor in research, product development 
and work cm new packaging design. In this way 
SCA Packaging is constantly improving expertise 
and customer service. 

Like the climbers in the expedition, SCA 
Packaging always goes the extra step to satisfy the 
ds of customers. 
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The SCA Group conducts its activities through five business groups. The 
consumer-oriented business groups are Hygiene (Mdlnlycke). with 
annual sales of SKr I2bn; Packaging, SKr 1 lbn; and Graphic Paper, SKr 
7bn. Raw material resources are managed by the business groups 
Forest and Timber, SKr 4bn. and Energy, SKr Ibn. If you would like to 
know more about SCA Packaging, please call +32 (21725 3047. If you 
have questions about the SCA Gttxp, please call+46 (8) 685 09 09. 
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FT LAW REPORTS 


WE’RE 

READ 

AND 

RELIED 

ON 

FROM 
RIYADH 
TO RIO. 


Tbe Financial Times is a 
regular part or the working 
day in over 160 countries 
around the world. So 
wherever your business 
takes you. rely on the 
FT to stay in touch. 

Any problems call the FT 
Copyline on 49 69 15685150. 


Liquidators need not disclose record to Serious Fraud Office 
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RE ARROWS LTD 
Chancery Division: 
Hr Justice Ho ffmann: 
October 29 1991 


THE SERIOUS Fraud Office’s 
right to demand information 
for a fraud investigation can 
be restricted by the court to 
the extent that it is out¬ 
weighed by an overriding pub¬ 
lic interest in secrecy. And 
accordingly, on ordering the 
examination of an officer of an 
insolvent company for the pur¬ 
poses of a liquidator’s enquiry 
into its affairs, the court may 
direct that the record of the 
examination must not be dis¬ 
closed to the SFO if the SFO 
would have nothing to lose by 
non-disclosure and if, without 
the direction, the examinee 
would be unlikely to help tbe 
enquiry. 

Mr Justice Ho ffmann so held 
when granting an application 
by the liquidators of Arrows 
Ltd for a direction that the 
written record of an examina¬ 
tion of tbe company's manag¬ 
ing director under section 236 
of the Insolvency Act 1986 was 
not to be disclosed to the Seri¬ 
ous Fraud Office (SFO). 

UR JUSTICE HOFFMANN said 
Mr Muhammad Naviede was 
under investigation by the 
SFO. 

The Inquiry concerned prop¬ 
erty acquisitions by companies 
under Mr Naviede’s control, 
financed partly by building 


societies and partly by Arrows 
Ltd, of which Mr Naviede was 
managing director and sole 
beneficial shareholder. 

Mr Naviede had been 
charged with a number of 
offences of obtaining a pecuni¬ 
ary advantage by deception, 
contrary to tbe Theft Act 1968. 

Arrows earned on business 
providing short-term trade 
finance. It had credit facilities 
from a number of banks. Dur¬ 
ing 1989 it began to divert 
money from those facilities 
into Mr Naviede's complicated 
prop e rt y dealings. 

Ely June 1991 the company 
appeared to be mass i v e ly insol¬ 
vent. Provisional liquidators 
were appointed. 

Millions of pounds and 
essential documents appeared 
to have gone missing. There 
seemed to be three sets of 
books. The liquidators decided 
that to construct an accurate 
picture of the company’s 
affairs they needed informa¬ 
tion from former officers, and 
in particular from Mr Naviede. 

Under section 236 of the 
Insolvency Act 1986 the court 
had power, on the liquidators* 
application, to summon any 
officer of the company to 
appear before it for examina¬ 
tion an the company’s affairs. 

The liquidators applied for 
an order ex parte . They wanted 
the court to insert a direction 
that the written record of Mr 
Naviede’s examination was not 
to be disclosed to the SFO. The 
SFO objected. 

The liquidators wanted the 


direction because, they said, 
without the court's assurance 
that the SFO would not be able 
to obtain the transcript Mr 
Naviede was unlikely to say 
anything helpful. 

By rule 7.28(1) of the Insol¬ 
vency Rules 1986, court records 
of insolvency proceedings woe 
open to inspection by anyone. 

Examinations under section 
236 were an exception to that 
p rinci ple. 

Rule 99 provided that unless 
the court otherwise directed, 
the written record of the exam¬ 
ination should not be open to 
inspection by anyone other 
than the applicant for the sec¬ 
tion 236 order, or any person 
who could have applied for 
such an order. 

Rule 99(4) provided that the 
court “may... give directions 
as to the custody and inspec¬ 
tion of any documents". It was 
under rule 99(4) that the liqui¬ 
dators applied for the special 
direction, 

Mr Kaye for the SFO rightly 
said that strictly speaking such 
a direction was not necessary. 
In the absence of an order to 
disclose the transcript, the liq¬ 
uidators would not be at lib¬ 
erty to do so. 

He therefore submitted that 
the application was premature 
and that the liquidators should 
wait until the SFO had asked 
for the transcript and then 
seek directions as to whether it 
should be disclosed. 

But that ignored the reality, 
which was that no transcript of 
any value would come Into 


existence unites the question 
of disclosure had been decided 
in advance. 

It might be that in most 
cases It would be undesirable 
for the court to rule on disclo¬ 
sure before examination, but 
rule '99(4) gave it jurisdiction 

to do so when necessary. 

Mr Kaye submitted that the 
court bad no jurisdiction to 
restrict the SFO's statutory 
right to information. 

Section 2(2) of the Criminal 
Justice Act 3587 provided that 
the SFO might require a per¬ 
son whose affairs were to be 
investigated fra fraud, “or any 
other person" to furnish infor¬ 
mation relevant to the invests 
gallon" 

“Any other person** iiMfluded 
the liquidators and the court 

By section 1(3), the SFO 
might launch an investigation 
only if the suspected offence 
appeared to involve serious or 
complex fraud. 

There was only (me excep¬ 
tion to the obligation to pro¬ 
vide information - by section 
2(9) legal professional privilege 
was presaved. There was no 
privilege against self-incrimi¬ 
nation; but by subjection (8) a 
statement might not be used in 
evidence against the exarninee 
except as a prior inconsistent 
statement, or in a prosecution 
for knowingly or recklessly 
giving false information. 

In a prosecution fin: failure 
to comply with a requirement 
to provide information it would 
be a defence, under section 
2(13), for the person concerned 


to show that he had a “reason¬ 
able excuse". But that, submit¬ 
ted Mr Kaye, was confined to 
cases where he came within 
express exceptions or had some 
personal explanation, such as 
illness, HU said it was not a 
vehicle through which the 
court could create new general 

excep tions. 

That argument was too 
extreme. It required one to 
hold that, with the sofa excep¬ 
tion of legal professional privi¬ 
lege, Parliament intended to 
sacrifice every public interest 
which might require confiden¬ 
tiality to the overriding needs 
of fraud investigation. 

One only had to go on to 
section 3 to see that Parlia¬ 
ment could not have thought 
section 2 would have that dras¬ 
tic effect 

By section 3(3), the section 2 
powers overrode "an obligation 
of secrecy imposed by any 
enactment other than an enact- 
ment contained in the Taxes 
Management Act 1970”. 

The effect of the 1970 Act 
was to prohibit Revenue offi¬ 
cers from disclosing informa¬ 
tion from taxpayers except for 
prosecution of an Inland Reve¬ 
nue offence. 

Mr Kaye submitted that 
because section. 30) overrode 
every obligation of secrecy 
imposed under “any enact¬ 
ment” other than the 1970 Act, 
rule 99 was ineffective. Section 
3(3) dealt with statutory obliga¬ 
tions of secrecy, but not with 
heads of public policy Which 
might justify non-disclosure. 


When one considered the 
various heads of public policy, 
such as national security and 
administration of central gov¬ 
ernment, winch had been held 
to justify non-disclosure for 
purposes of justice. It was 
impossible that the only public 
Interest Parliament thought 
capable of taking precedence 
over fraud investigation was 
the collection of revenue. 

The reason section 3(3) over¬ 
rode most statutory obligations 
of secrecy was that they were 
expressed in absolute terms. 
But tiie doctrine of public pol¬ 
icy per mi tted a balance to be 
struck between the public 
interest in preserving secrecy 
and the public interest in the 
Investigation of fraud. 

There was no reason why 
heads at public policy should 
be excluded from "reasonable 
excuse”. Section 3(3) did not 
have that effect 

Mr Kaye submitted that the 
direction would deprive the 
SFO of a valuable source of 
information and - thereby 
impede and frustrate execution 
of its statutory duties. 

He said it was true that 
questions put to Mr Naviede 
under section 236 ooa2d equally 
well be put to him by the SFO 
under section 2 of the 1987 Act 
and that Mr Naviede would not 
be entitled to privilege against 
sdf-incrimination. 

But he said, the disadvan¬ 
tage for the SFO was that sec¬ 
tion 2(8) made the answers it 
got from Mr Naviede inadmis¬ 
sible, whereas the answers he 


gave the liquidators wunld ,Jb£ 
admissible (see section itf 
the 1986 Act). 

There were two answers. . 
First it seemed wrong.that the 
SFO should in that way he die - 

to circumvent the protection 

given to the accused bysectfcgi 
2(8). Second, unless the- direc¬ 
tion was given, the probah3hy- 
wa$ that the examination 
would produce no useful tafot- 
mation for the liquidators "or 
the SFO. ' " . t. 

Mr Kaye said even if-Mr- 
Naviede did claim privilege 
against self-incrimination/ 
there must be nan-incrimfoa-. 
tory questions the liquidator 
could ask. The SFO would then 
find it useful to see if any 
inconsistencies emerged 
between what he told the liqui¬ 
dators and what he told the 
SFO. 

That filleted form of exami¬ 
nation was unlikely to achieve 
anything for the SFO which 
could not equally be obtained 
by nailing in Mr Naviede under 
section 2 and taking him. 
through his story again. 

The balance came down in 
favour of tbe direction being 
given. The liquidators might be. 
assisted thereby and the SFO 
had nothing to lose. 

For the liquidators: John Jarvis 
QC and Euxm McQuater(LooeU 
White D unxm ty 

For the SFO: Soger Sage QC 
Ian Croxford and Joanna 
Smith (Treasury Solicitor). 

Rachel Davies 
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The new Queen Elizabeth II Bridge at Dartford can carry 60,000 southbound vehicles across 

the Thames every day. 

Thanks in no small part to 16,500 tonnes of British structural steel supporting the roadway. 



British Steel: British mettle 


NOTICE OF REDEMPTION OF 
5V.« CONVERTIBLE SUBORDINATED 
NOTES DUE 1994 
OF 

COMMERCIAL CREDIT COMPANY 
Redemption Date December 5,1991 
Notice m hereby gjveo panmsnt to Se cti on 11Q5 of the Indenture Deled u of 
October 1,1987 (the TndcwueT) gowning the 3 V»COmrertible SobonSnled 
Note* Dm 1994 (the "NcmO. ihtt Comawarie l Credit Comply (the "CampenyD 
hex cdled for redemption d of the onttamfotg Non. Holders of the Notes ere 
added to reecire on December 5.1991 (the "Red* snpciaa DiIaT) ■ redemption, 
prio n ofUSSljD33.7S in cedi per USSljOOO of principal amount of Notes (tbe 



ROTHSCHILDS INTERNATIONAL MONEY FUNDS ‘ 



Investing in currency 

—worldwide 


With assets of over USSI billion it is no surprise that 
corporate and private investors are showing a lot of 
interest in our Internationa] Money Funds. 

As world leaders in the management of international 
currency funds, Rothschilds offer you the opportunity 
to earn wholesale interest rates on sterling 
and seventeen other currencies. 

There is no mmrmirm investment and funds can be 
withdrawn at short notice. 

Either call us on +44 481713713 or fill in the form for 
further details and an application form. 

























































Wait until one of those rare days when the times in one of the world’s largest wind tunnels.) 


weather tells you not to go outside. Then step inside 


a Nissan Primera. 

Drive to one of those lonely byroads, the 



You drive smooth, stable and certain. You can 
even find your favourite radio program without 
fighting your steering wheel. 


ones people avoid when it gets a bit stormy. 

Go ahead, take that road in a perfectly straight 
line. Notice the bent trees as you step on the accel¬ 
erator. The Primera s advanced aerodynamic shape 

■ 

slices through the wind. (As it has done coundess 


Now the road dissolves into a storm of 
whirling leaves and rain. But you don’t lose grip. 

In fact, the Primera’s advanced multi-link front 
suspension is at the top of its class. (It also turns 
cobbles into velvet.) 


This sophisticated system is further enhanced 
by an extra rigid body. One that completes the 
Primeras high-performance handling. 

So when you happen to drive on this very 

day, on this very road, in this very car, you know 
exacdy what to expect. Well, almost. 


NISSAN 


Nissan Primera. The performance car 

for a country called Europe. 

■ 


► 


Model shown SUL Specifications may vary in every country. Alloy wheels optional. 

The Nissan Primera is available in 4*door Sedan, 5-door Hatchback and Station Wagon models. 
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When charity begins 
at the work place 

Alan Pike on how to make employees step forward 
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Christonher Lorenz 


very employee at the 
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Ingmar Bergman's first opera 
production was of 77# Rake’s 
Progress, 30 years ago. His sec¬ 
ond (apart from the Afopic 
Flute television film) Is of Dan¬ 
iel Bortz’s new opera Backan- 
tema, The Bacchae, which is 
being given 16 performances at 

- Stockholm's Royal Opera. 
Bortz, a prolific 48-year-old 
composer, has written nine 
symphonies; Bac kantem a is 
his first opera. 

Earlier Bacchae operas 
jH adapted the play and reshaped 
“ it for music - partly in order 
to introduce a prlma donna. 
Agave, before the final scene. 
Egon Wellesz in his Bakchm- 
tirmen 0931, and revived last 
year in Bielefeld, as Andrew 
Clark reported here) also added 
Agave's sisters Ino and Pan- 
thea, sopranos, to the cast; 
Auden and Henze In The Bas- 
sarids added her sister 
Autcnoe, soprano, and the 
nurse Beroe, mezzo. In both 
works, Euripides is freely 
refashioned. But Bortz sets the 
play (in Swedish translation) 
pretty well straight There are 
two acts, with the break com¬ 
ing as Pentheus, in female 
garb, sets out for Cytheron; so 
Act 1 (about 90 minutes) is 
about Dionysus and Pentheus, 
and Act 2 (about 50) is domi¬ 
nated by Agave. In classical 
times, Pentheus and Agave 
would have been played by the 
same actor. 

A In BSrtz's version, male-reg¬ 
ister solo dominance is avoided 
by making Dionysus a mezzo 
and Tiresias an alto. The ever¬ 
present bacchante chorus - 
sopranos, mezzos, and altos - 
is all-important tt is an ensem¬ 
ble of 13 soloists (led with 
authority by Berit Lindbolm), 
whose music is the most exten¬ 
sive and effective in the score 
- varied in metres and tex¬ 
tures, energetic, impulsive, 
often breaking from song into 
plain speech. The final chorus 
("Gods show themselves in 
many ways ... They bring 
about the unexpected”) is a 
unis on chant, unaccompanied, 
with the last line spoken by a 
solo voice. 

The principals declaim vigor¬ 


ously, often in extremes of reg¬ 
ister, they chant; they have a 
tew lyrical episodes and also a 
good deal of speech (some of it 
straight, some rhythmically 
notated, some with suggested 
Sprechgesang pitch contours). 
Tlie two extended setpieces are 
both spoken: the Herdsman’s 
{714-minute) and the Messen¬ 
ger's (12-minute) narrations, 
which are delivered in the high 
style - with relished inflex¬ 
ions, dramatic pauses - by 
two actors from the Royal 
Theatre. Other spoken pas¬ 
sages are the Tiresias-Cadmus 
scene and, surprisingly, the 
scene in which Dionysus "hyp¬ 
notizes” Pentheus (spoken in 
prescribed rhythms over long 
soft string chords with long 
sliding notes from Cute and 
bass clarinet). 

Two earlier endeavours by 
Bergman to stage The Bacchae 
were frustrated: in the early 
1950s because money ran out, 
and seven years ago because 
he fell OL The new opera, o n e 
feels, is very much his produc¬ 
tion provided with music - 
the producer as dominant part¬ 
ner — rather than a score in 
which music takes command of 
the drama. This Dionysus is a 
vengeful, cruet unsedactive, 
despite his adoring band. (He 
descends from the god-walk at 
the close and physically strikes 
Agave several times.) Pentheus 
is a blusterer. Agave achieves 
tragic composure at the end ; 
her final, rttgn Effort speech - 
almost unaccompanied, wound 
with cor-anglais phrases - is 
moving. 

The force of the play comes 
across, but not its richness a*>rt 
intricacy. Bergman's first 
interest seems to be the bac¬ 
chantes, the band of disciples 
who joined the god on his jour¬ 
ney from India to Thebes; for 
each of them he has written an 
individual brief biography. The 
production is straightforward, 
suggesting Wieland Wagner 
crossed with Peter Brook. In a 
plain grey box set, the bac¬ 
chantes spread a carpet and 
hang hangings. They sit 
around in carefully composed 
groups to listen to the printi- 


pais, come forward with ges¬ 
tures to utter the choruses. 
They wear full-skirted, colour¬ 
ful costumes in Act 1, blood- 
streaked white smocks in Act 
2. Donya Fener has given them 
some after-Graham choreogra¬ 
phy. 

Tiresias and Cadmus enter 
as a comedy pair of tippling 
clowns. Since Pentheus com¬ 
ments scornfully on his divine 
cousin's long curly hair and 
schoolgirl complexion, most 
translates have a stage direc¬ 
tion about the god's androgy¬ 
nous beauty. (Wole Soyinka is 
an exception: “a being of 
rugged strength, of a rugged 
beauty, not of effeminate ppet¬ 
tiness".) In Stockholm, Sylvia 
Lindenstrand seems, discon¬ 
certingly, all woman; a strap¬ 
ping, broad-belted lady-athlete 
in black leotard and boots, 
with straight blond hair, fon¬ 
dling her favourite girls, then 
seducing Pentheus as much by 
bodily contact as by her words. 
Pentheus is similarly dressed, 
but his straight blond hair is 
pulled back in a tidy little bun. 

Zindenstrand’s singing, in a 
tarring role that opens with ffff 
exclamatory pnrases, is 
impressive. Peter Mattel, the 
Peutheus, is a striking young 
baritone with a strong voice 
and a powerful presence. Anita 
Soldh is a fine Agave - in the 
triumphant cries, punctuated 
by braying brass, 0 f her "mad 
scene” with the head; in the 
dialogue with Cadmus, string- 
accompanied; in her farewell, 
over an offstage chorus; in her 
final speech. Among the bac¬ 
chantes, the soprano Eva 
Osterberg and the mezzo Ingrid 
TobiasBon are outstanding. 
Kjell Ingebretsen conducts. 

It wifi be interesting to dis¬ 
cover how John Boiler - 
whose Bakxcri, in the original 
Greek, is due at the 
National in May - musics 
Euripides. Although Bortz’s 
effective and arresting score is 
more than incidental music, it 
seemed something less than a 
fully-formed Bacchae opera. 

Andrew Porter 



Impressive: Sylvia Lindenstrand 
Peter Mattel as Pentheus 
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ROYAL FESTIVAL HALL 

The fusion of guitarist John 
McLaughlin is bang up to date in so 
much as it releases a great deal of 
energy using only harmless organic 
percussion and acoustic guitar. The 
latter is enriche d by the most basic 
delay pedals and the whole held 
together -by an - ordinary -electric - 
bass. 

AO this means that there are none 
of the usual unpleasant by-products 
associated with this Mud of music - 
the crash, bang, wallop of technology 
and the posturing. Indeed both 
McLaughlin and percussionist Trilok 
Gurtu (“Swami Drums” as McLaughlin 
calls him) sit down to do it. 
smiling serenely at one another 
from either end of the stage, 
leaving young bassist Dominique 
di piazza looking bashful centre 
stage. 

Apart from being the most 
accomplished guitarist in jazz, 
McLaughlin is a protege of spiritualist 
Sri Chlmnoy, whose peace concert in 
Loudon on Thursday has been keeping 
bill stickers in the capital busy for some 
months. This influence, combined with 
bis own work in Indian and classical 
settings, is presumably what makes his 
improvisation quite so cairn, controlled 
and Quid. 

On Wednesday the characteristically 
effortless technique spun out super-fast 
interplay with Gurtu’s shakers and 
tablas. mostly with a la tin flavour. 
"Bela Horizonte" and "Just Ideas" 
recalled his trio work with Paco de 
Lucia and A1 di Meola, the long 
soaring improvisation punctuated by 
thumps and taps on the soundbox. 


“Josie", by contrast, was prowling, 
creeping classic fusion which made 
references to Miles Davis, who he 
worked with in his early experiments 
with the music. 

In a more reflective and melancholic 
mood, reminiscent of his acoustic 
ensemble, Shakti; be turned a beautiful 
melody backed by ethereal voiceover 
for a tribute to the oppressed people of 
Tibet 

The energy releasing fusion happened 
in the second half with the meeting 
of Gurtu’s imaginative percussion and 
the master’s virtuosity on guitar, 
starting with “Hijacked". Di Piazza, 
stuck between them, watched on as 
though he were at Wimbledon, his 
doleful bass lines barely audible. 
While Gnrtn alternated between the 
sizzling cymbal sound of bebop to 
the wholly eastern effect of tabla, 
McLaughlin exchanged chopping laHn 
chords for treated strings which 
imitated organ pipes. It was an 
extraordinary musical conversation 
which culminated in a kind of 
Indian vocalese, where McLaughlin 
quite naturally provided bass 
harmonies. 

By this time the packed house was 
ecstatic and the wistfulness of "Three 
Willows" and straightahead fusion of 
“Hijacked" a formality. The RFH, a 
scene of earlier triumphs and a live 
recording was threatening to levitate, 
and the guitar guru from Doncaster, 
smiling modestly, was preaching to the 
converted. 


Trisha Brown 
Company 


Garry Booth 


SADLER’S WELLS 

As part of the Dance Umbrella season 
Trisha Brown and her company are this 
week installed in Rosebery Avenue 
with recent repertory pieces. Miss 
Brown, darting of the Twst-modemists, 
started making dances in New York in 
the heady 1960s when the avant-garde 
was reinventing choreography by 
reducing it to its dullest minimalis t 
components . Her current style is vastly 
more sophisticated, though It still 
retains an affection for repetition as a 
means of developing a structure - a 
run round the stage, exhaustingly 
duplicated as with a neurotic compul¬ 
sion, becomes a great bore. 

Visually her programme on Wednes¬ 
day night was distinguished: Robert 
Rauschenberg has provided the lighting 
and structures and costumes for Foray 
Ferret and Astral Convertible - seek not 
to know what these titles mean - and 
we are taken Into a world of unexpected 
and stdeways-on optical pleasures. In 
Astral Convertible , silver-clad dancers 
move among silver frames bearing 
lights. The movement is relaxed, lim¬ 
ber, building interest through a cre¬ 
scendo of activity, in what I found the 
most rewarding work of the evening. 
Foray Farit has its cast in positively 
hedonistic gold tissue outfits. The cho¬ 
reography proposes loping, fluid lines of 
dance. A leg or an arm swings, and the 
body follows through, but the sum 
effect is introspective, often small-scale, 
and essentially self-obsessed. It looks 
like dance as therapy rather than as 
theatre, and the piece is fatally long - 


nor helped at any moment by the faint 
and abominable tootlings of an amateur 
brass band playing marches. 

Trisha Brown appears in this, as she 
does in For M'G - tke movie ( a title 
changed at curtain rise from Lever Best. 
one riddle replacing another). She 
assumes something of the stage identity 
of Merce Cunningham - the guru 
supervising and commenting on the 
work of her young adherents. And in 
For M G she Is the most intriguing 
element In a text which contrasts - in 
dullest fashion - action and inaction, a 
desperately running girl and a man 
who stands immobile, back to us, 
throughout the interminable length of 
the piece. Miss Brown strikes a few 
hieratic poses and walks very slowly - 
her actions suggest a stick-insect imper¬ 
sonating Isadora - but the closing 
moments, when figures are caught, 
watchful, in a dusky light, are very 
beautiful. 

Perhaps the most intriguing thing 
about the whole evening is the dichot¬ 
omy between presentation and perfor¬ 
mance. The design is theatrical - Raus¬ 
chenberg’s lights, costuming are 
strongly presented to us - but ft 
frames a dance manner recessively pri¬ 
vate. Personality, even physical identity 
- and dancers are what their bodies 
say to us - seem self-regarding, con¬ 
strained, as if performance were not 
very welcome duty, and choreography 
the most arid of exercises. 


Hewn from the 
Pre-Raphaelites 

Is there PRB sculpture? asks Susan Moore 


/ t is a rare treat to be 
offered a pioneering exhi¬ 
bition such as the one 
currently at the Matthie- 
sen Gallery (7/8 Mason's Yard, 
Duke St, SW1. until December 
12). Even more unexpected 
when tt relates to a subject as 
minutely studied as the Pre-Ra¬ 
phaelites. 

PRB painting, drawing and 
poetry have all been thor¬ 
oughly scrutinised and dis¬ 
sected since the war. The sole 
area hitherto neglected, it 
appears, is Pre-Raphaelite 
sculpture. The sculptor 
Thomas Woolner was, after all, 
one of the founding members 
of the Brotherhood. Arguably 
he remained, along with Hol¬ 
man Hunt, the movement's 
purest exponent A handful of 
pieces by Woolner and Alexan¬ 
der Monro featured in the 
Tate’s mammoth Pre-Raphael¬ 
ite show in 1984. Two years 
before, Benedict Read in his 
book Victorian Sculpture, 
declared that Woolner’s sculp¬ 
ture "has never really been 
viewed as Pre-Raphaelite as 
such". Now it is. 

This exhibition brings 
together for the first time a 
substantial group of work by 
the sculptors associated with 
the Pre-Raphaelites - Woolner 
(who remained the sole sculp¬ 
tor PRB), Munro, John Han¬ 
cock, Bernhard Smith and 
John Lucas Tapper. For the 
first time, too, it presents 
George Frampton (of Peter Pan 
fame), Alfred Gilbert (Eros), 
William Reynolds-Stephens 
and Robert Arming Bell as suc¬ 
cessors to the Pre-Raphaelite 
mantle, inherited through the 
romantic medievalism of 
Burne-Jones. 

There has been some spec¬ 
tacularly successful art-histori¬ 
cal sleuthing. Country houses, 
Oxbridge colleges and muse¬ 
ums have been scoured by the 
organisers and have yielded up 
a number of exhibits that have 


not been seen in public since 
their unveiling. In an attic of 
the Ipswich Borough Museum 
dust was blown off Woolner’s 
lnve\ Hancock's signed life-size 
plaster statue of Beatrice was 
rediscovered languishing in 
the V&A as unknown, Italian 
19th century. But there is only 
one problem with this enter¬ 
prising exhibition: it does not 
entirely convince us that there 
is such as thing as Pre-Rapha¬ 
elite sculpture. 

Certainly the Pre-Raphae¬ 
lites may have thought there 
was. William Michael Rosset¬ 
ti's The P.R.B. Journal 
describes a Chaucerian bas-re¬ 
lief by the sculptor-emu-poet 
Tupper as being "at the 
extremist edge of P.R.Bism, 
most conscientiously copied 
from Nature, and with good 
character." The PRB principle 
of uncompromising truth is 
widely in evidence, especially 
in the portrait medallions and 
portrait busts by Woolner and 
Munro. The former's marble 
bust of the geologist Adam 
Sedgwick is a tour-de-force of 
integrity with its wrinkles and 
pock-marked flesh. 

There are also subjects that 
seem quintessentially Pre-Ra¬ 
phaelite - whether literary, 
Biblical or moralising. Han¬ 
cock's painted plaster Beatrice 
is a perfect example. Woolner’s 
graceful bronze Housemaid on 
her knees with a bucket is the 
sculptural equivalent of that 
other celebration of contempo¬ 
rary life, the hulking Irish 
navvy in Madox Brown's Work. 
The lush ferns underfoot 
Munro’s Young Romilly are as 
painstakingly crafted as any 
foliage by Ho lman Hunt 

Munro’s Paolo and Francesca 
(the marble version commis¬ 
sioned by Gladstone) is not 
only based on Rossetti's 
beloved Dante but also exhibits 
typical Pre-Raphaelite charac¬ 
teristics: formal purity, pointed 
shoes, Paolo’s angular jaw and 


sharp features, Francesca's 
demure chastcness. Moreover, 
it represents a crucial moment 
of emotional intensity - Paolo 
and Francesca are reading of 
Lancelot's love for Guinivere 
and realise that their lots are 
linked forever. Arguably it is 
the only distinctly Pre-Rapha¬ 
elite sculpture. Munro's compo¬ 
sition is closely related to 
drawings by his friend Ros¬ 
setti, but tt is not clear which 
of the two is ultimately respon¬ 
sible for the conception. 

Paolo and Francesca may be 
Gothic rather than Classical, 
but it can hardly be described 
as naturalistic. Most of the 
poetic or moralising sculpture 
here is unashamedly Ideal and 
idealised. Much seems to have 
nothing at all to do with 
PRBlsra, and no one could 
claim that the Pre-Raphaelites 
had a monopoly on Chaucer, 
Dante, Malory, Shakespeare 
(look out for Woolner’s quick¬ 
silver Ptick), Tennyson or the 
Bible - or on Truth or Real¬ 
ism, or the Gothic Revival. 

Burne-Jones's presence 
looms large over the later 
exhibits - as, appropriately, 
does his painting of Pygmalion 
looking longingly at the ideal 
woman he was created in 
stone. Although his influence 
ou the New Sculpture is unden¬ 
iable, it seems unhelpful to cat¬ 
egorise the polychromatic, 
mixed-media sculpture of 
Frampton, Gilbert and Reyn- 
olds-Stephens as Pre-Raphael¬ 
ite. It is rather like c allin g 
Matisse a Post Impressionist 

The exhibition has been 
org anis ed by Jo ann a Barnes 
Fine Arts Ltd and moves on to 
Birmingham Art Gallery, Janu¬ 
ary 15-March 15 . There is an 
accompanying study, Pre-Ra¬ 
phaelite Sculpture: Nature and 
Imagination in British Sculp¬ 
ture 1848-1914, edited by Bene¬ 
dict Read and Joanna Barnes 
(£20 for the duration of the 
show, £30 thereafter). 



Clement Crisp I ‘Paolo and Francesca* by Alexander Monro 
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N looks as if Meyerbeer Is jinxed. 
Co vent Garden's production of 
Les Huguenots, marking the 200tfi 
anniversary of the composer’s 
birth, was delayed by an orchestra 
strike. Illness forced the 
cancellation of some 
performances of L’Afficalne in 
Bielefeld. Now the Staalsoper 
unter den Linden In Berlin is 
having problems with Its new 
staging of L’Africalne. The British 
flfm director Tony Palmer, who 
had been engaged to stage the 
production, pulled out over the 
summer, apparently because he 
had taken on loo much other work. 
Frank Samowski, a German 
director from Bielefeld, was 
signed up as a replacement, but 
the Staatsoper has now 
announced that the first night on 
November 23 will go ahead only 
as a concert performance, and 
there is still a question mark over 
subsequent performances. 

A change of plan In Munich too: 
Peter Hall’s new production of 
Peter Grimes at the Bavarian State 
Opera has been cancelled owing 
to fife dilapidation of the hydraulic 
stage machinery. The company 
has arranged to borrow Tim 


Afoery*s English National Opera 
production, which does not require 
hydraulics. First night will go 
ahead as scheduled on December 
1, with Andrew Davis conduct in g 
and a cast led by Rene K 0 U 0 . 

On December 19, the 
Metropolitan Opera gives the 
world premiere of John 
CorfgUano’s The Ghosts of 
Versailles. The librettist Is William 
M. Hoffman, and principal roles 
are to be sung by Teresa Stratas, 
Marilyn Home, Graham Clark, 

Gino Qulltco and Hakan Hagegard, 
with James Levine conducting. 

The plot revolves around 
Marie-Antoinette, the playwright 
Beaumarchais and characters 
like Figaro, Susanna and the 
Almavfvas known to opera 
audiences from La nozze dl Figaro 
and II barbie re dl Slvfglia. The 
production is by Colin Graham, 
wtth sets and costumes designed 
by John Conklin. 

Simon Rattle fs becoming an 
Increasingly popular guest of the 
BerHn Philharmonic Orchestra. 

He returns to Berlin on Sunday 
to conduct Tlw Rite of Spring and 
Sibelius 1 Violin Concerto (with 
Ida Haendel) at the 
Schauspielhaifs, followed by four 
concerts at the PhUharmonfe 
Kammennusflcsaal (Nov 21-24) 
featuring Haydn’s Symphony No 
70, Stravinsky's Apollon Musagete 
and Messiaen's Olseaux exotlques 
(with Paul Crossley). In January 
he will give another three concerts 
at the Sehauspfelhaus, Inducting 
Sibelius’ Fifth Symphony 

EXHIBITIONS GUIDE 

BONN 

Frauen Museum Role models of 
the Nazi era: an exhibition 


focusing on how artists followed 
National Socialist ideology in their 
portrayal of men and women, and 
contrasting this wife the standpoint 
of the German avant-garde before 
the Third Reich. Ends Jan 12 
BRUSSELS 

Palais des Beaux Arts Portugal: 
Triumph of the Baroque. Paintings, 
sculpture, jewellery and religious 
art from Portugal’s heritage. Ends 
Dec 29. Closed Mon, late closing 
Wed 

Porte de Hal Portugal: painted 
porcelain and ceramic tiles from 
the 15th to 18th centuries. Ends 
Dec 29. Closed Mon 
CHICAGO 

Art Institute Martin Puryear: 50 
works by the American sculptor, 
who combines modern and 
non-Western traditions. Ends Jan 
5. Also Grave Goods from Ancient 
Cultures: 40 objects illustrating 
burial customs of ancient 
civilisations. Ends Feb 25. Also 
From Pontormo to Seurat: 61 
recently acquired master drawings 
by Gainsborough, Delacroix. 

Monet and others. Ends Jan 5. 

Dally 

GENEVA 

Muses d'art et dfhlstolre 
Magnificent Switzerland: a 
selection of about 80 important 
Swiss views in oil and watercolour 
by major European artists of the 
18th and 19th centuries, including 
Turner, Corot, Bierstadt and John 
Singer Sargent. Ends Feb 2 
LONDON 

Royal Academy Katsushika 
Hokusai (1760-1849): the most 
celebrated Japanese artist in the 
West Hokusai's fame rests largely 
on hi9 series entitled Thirty-Six 
Views of Mount Fuji, of which his 
print known as The Great Wave 
has become one of the archetypal 


images of the 20th century. The 
exhibition includes sketches, 
paintings and 150 printed works 
- single prints, book illustrations 
and albums, chosen from public 
and private collections throughout 
the world. Ends Feb 9. Daily 
Barbican Japan and Britain: an 
aesthetic dialogue 1850-1930, with 
works by Whistler, Mackintosh 
and others who contributed to 
the exchange of influences. Ends 
Jan 12. Daily 

Colnaghi Old Master Paintings: 
a group of early Italians, including 
work by Spinello A red no, Benozzo 
Gozzoll and Gluliano Bugiardini, 
plus others from the 17th and 18th 
centuries, Including Gaetano 
Gandolfi. Ends Dec 14 
Hayward Gallery 
Toulouse-Lautrec: the most 
comprehensive exhibition of his 
work ever held in UK. Ends Jan 
19. Daily 

October Gallery Susanne Kessler, 
constructions and drawings by 
the German artist Ends Dec 14. 
Closed Sun and Mon (24 Old 
Gloucester Street) 

National Gallery The Queen’s 
Pictures. Ends Jan 19. Dally 
Tate Gallery Gerhard Richter 
(01932): the first major survey in 
Britain of one of Germany's most 
eminent living painters. Ends Jan 
12. Also Anthony Caro (01924): 
new and recent work by the British 
sculptor. Plus Ulmer's Rivers of 
Europe. Ends Jan 26. Daily 
MADRID 

Museo Nadonal Centro de Arte 
Reina Sofia Andr6 Breton 
(1896-1966): wide-ranging 
exhibition recreating the aesthetic 
world of one of the leading 
theorists of Surrealism. Ends Nov 
30. Closed Tues 
Museo del Prado Jusepe de 


Ribera: retrospective, drawn from 
the Prado’s own collection, of the 
17th century painter whose 
Spanish realism was softened 
by contact with the Carracci, 
Velazquez and the Venetians. 

Ends Dec 29. Closed Mon 
NEW YORK 

Whitney Museum of American 
Art Alexander CaJder (1898-1976): 
more than 50 works by one of the 
most innovative and best loved 
of American sculptors, known for 
his mechanical ingenuity, 
practicality and humour. The show 
spans the full range of his career 
and is drawn primarily from the 
Whitney’s own collection. Ends 
Feb 2. Closed Mon 
Metropolitan Museum of Art 
American Watercolours: 150 
masterpieces from the museum's 
own collection. Ends Dec 10. Also 
a major Seurat exhibition and 
another devoted to his 
neo-impressionist followers. Ends 
Jan 12. Also French 19th century 
drawings: 30 recent acquisitions. 
Ends Dec 1. Also Renaissance 
tapestries and armour from 
Handers, Germany and Italy, on 
loan from the Patrimonio Nacional 
Madrid. Ends Jan 5. Closed Mon 
PARIS 

Galeria cfArt St Honors Flemish 
landscapes of the 16th and 17th 
centuries: from the earthiness 
of Peter Brueghel the Younger's 
country life scenes to the visionary 
mountain landscapes by Josse 
de Momper the Younger. Ends 
Dec 20. Closed Sat and Sun (267 
rue St Honors) 

GaJerie Michele Heyraud Terry 
Haass: geometric volumes In 
plexiglass. Ends Nov 30. Closed 
Sun and Mon (79 rue 
Quincampoix, next to Centre 
Pompidou) 


Grand Palais From Watteau to 
David: 70 works from the school 
of 18th century painting, in which 
mythological themes offer a 
pretext for glorifying feminine 
nudity with pleasing sensuality. 
Ends Jan 6. Closed Tues, late 
closing Wed 
Grand Palate Gdricault 
retrospective marking the 200th 
anniversary of artist's birth. Ends 
Jan 6. Closed Tues, late closing 
Wed 

Grand Palais A Golden Age of 
Decorative Art 350 works from 
the period 1814 to 1848. Ends Dec 
30. Closed Tues, lata closing Wed 
MusAe de POrangerie des 
Tulleiies Derain: more than 60 
works by one of the original 
Fauves, focusing on his early 
years and including a recording 
of the artist describing his 
formative influences. Ends Jan 
20. Closed Tues 

Musde (fOrsay Munch and France: 
the interaction between Munch 
and French art resulting from his 
visits to Paris between 1885 and 
1908. Ends Jan 5. Closed Mon, 
late closing Thurs 
Palais Gamier The Art of Baflet 
in Russia: photographs, drawings 
and costumes from St 
Petersburg's museum of theatre 
and music, evoking two centuries 
of mutual influence in the French 
and Russian world of ballet Ends 
Dec 1. Daily, except opera matinee 
days and exceptional events 
ROME 

Palazzo Ruspofl Lucian Freud 
(b1922): First major Italian showing 
of one of Britain's most 
distinguished living artists, giving 
a vivid idea of how the painter's 
style has evolved • from the 
meticulous, static, almost 
caricatural early portraits, to the 


baroque flourishes of the (ater, 
more relaxed self-portraits and 
nudes. The sense of unease 
evoked in much of his work goes 
back to his German roots and puts 
him squarely in the Grosz and 
Otto Dix tradition. Ends Nov 17. 
Daily 

Villa Medici Matisse: Themes and 
Variations. Nearly 100 works from 
the Henri Matisse Museum in Nice, 
showing how Matisse explored 
his favourite themes (female 
nudes and faces, still-lifes of fruit 
and vegetables) in different 
techniques, from charcoal 
sketches to oil paintings and 
sculpture. The exhibition includes 
photographs and films of the artist 
at work. Ends Dec 29. Closed Mon 
STOCKHOLM 

Nationalmuseum Zom and Sorolla: 
a presentation of one of Sweden's 
most beloved painters Anders 
Zom (1860-1920) and his friend, 
the Spanish painter Joaquin 
Sorolla y Bastlda (1863-1923). Ends 
Jan 6. Closed Mon 
WASHINGTON 

Museum of Natural History Seeds 
of Change: an exhibition marking 
the 500th anniversary of 
Columbus' voyage, with a look 
at the impact of animals, crops 
and disease on native Americans 
and the Old and New Worlds since 
1492. Ends April 92. Daily 
National Gallery of Art Albert 
Bierstadt Art and Enterprise. The 
most comprehensive collection 
of work ever assembled of the 
epic American landscape painter 
of the 19th century. Ends Feb 17. 
Also Circa 1492: Art in the Age 
of Exploration, with work by artists 
as diverse as Leonardo da Vinci. 
Shen Zhou, Islamic scribes and 
bronzecasters of Benin. Ends Jan 
12. Daily 
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The war in 

Y ugosla via 


IT IS EASY to say that the The e 
European Community has ceaseOr 
failed in its belated attempts to cult it i 
stop the fighting in Yugoslavia, sures. B 
But the voices of criticism the figfa 
would have been louder bad other n 
the EC done nothing; or out- bouring 
raged if the Community had ciently 
indeed agreed to send in troops EC ant 
who then returned home in should 
body bags. troops 

Lord Carrington, chairman country 
of the EC's sponsored peace peace, 
conference, has certainly over¬ 
estimated the sincerity and 
willingness of the Croat, Serb t-OStiy 
and federal army leaders to The i 
abide by the numerous cease- deploy 
fires which they had agreed, ders of 
But in retrospect, no pressure veoia. I 
from the EC would have had cegcrvin: 
any effect until there was a of Koso 
political will among the war- UN and 
ring factions to stop the killing work ou 
and destruction. anclng, 

No side in the conflict mg the 
between Serbs, Croats and the also hai 
federal army has yet agreed to the war 
lay down its weapons because disarme 
no party trusts any other. Nor prove tc 
does any side have complete to achh 
control over its forces on the lems in 
ground. But what has changed republic 
over the past week is the invi- edly stal 
tation by Croat and Serb lead- is in the 
ers for the deployment of a living i 
United Nations peace-keeping neighbor 
force. govemri 

The two leaders have differ- option t 
ent views about what rale give the 
peace-keeping forces should concent 
play. The Croats want them to dimensii 
stop the fighting, relieve the which a 
besieged cities of Dubrovnik in para 
and Vukovar. and above all, keeping 
regain for the republic all the Send) 
territory forcibly seized by troops I 
Serb paramilitary units and establish 
the Serb-dominated federal Croatia, 
army. The Serbs wants these immedia 
forces to act as a buffer in If Serbs 
Croatia, not only to protect the stop the 
ethnic Serbs, but to consolidate army, w 
the territorial gains made in side ar 
the war. remains 

its own i 
weapons 

No gains fight to 

Before any decision is made they rea 
to send in troops. Lord Car- or prot< 
rington. and the UN Security secured. 
Council will have to make it why arn 
perfectly clear to Serbia that ists are 
its territorial gains will not be destruct 
recognised. They should also city of C 
insist that no peace-keeping left of t 
force will be sent in until there Many ra< 
is a negotiated ceasefire. Fur to die a 
thermore. any buffer zone ere- army lai 
ated in Croatia should be sive. Gi 
established on the understand- catastro; 
Ing that it is there to maintain Security 
and protect that peace. ter. 

Libya is 
in the dock 


AFTER NEARLY three years 
of investigation the US and 
Scottish authorities have 
charged two Libyans with 
responsibility for blowing up 
Pan Am flight 103 over Locker¬ 
bie in 1938. They are identified 
as employees of the Jamahlrya 
Security Organisation (JSO). 
described in the indictment as 
the "intelligence service 
through which Libya con¬ 
ducted acts of terrorism 
against other nations". Both 
are believed to be in Libya, and 
the l ; K and US have both 
demanded their extradition. 

Announcing this in the 
House of Commons yesterday 
Mr Douglas Hurd, the British 
foreign secretary, said there 
was no evidence "currently" 
that any other country was 
involved in the bombing. If 
true, that fact must be a source 
of considerable relief to both 
the British and the US govern¬ 
ment. In the early stages of the 
investigation much circum¬ 
stantial evidence had pointed 
to a Palestinian faction based 
in Syria, which was believed to 
have carried out the bombing 
on behalf of Iran, in retaliation 
for the accidental shooting 
down of an Iranian civilian air¬ 
liner by a US warship. Syria, of 
course, was a valued ally in 
the war against Iraq this year, 
and is now a key party in the 
US-sponsored Arab-Israeli 
peace process. Britain restored 
diplomatic relations with U a 
year ago, leaving largely unre¬ 
solved the question of Syrian 
responsibility for the attempt 
to plant a bomb on an Israeli 
airliner at Heathrow airport in 
1986. Neither western govern¬ 
ment would relish a new dis¬ 
pute with Syria at this stage. 
Nor would they wish to exacer¬ 
bate relations with Tehran, at 
a time when that government 
seems at Last to be making real 
efforts to obtain the freedom of 
the remaining western hos¬ 
tages in Lebanon. 

Investigation continues 

The investigation, according 
to the acting US attorney gen¬ 
eral. "continues unabated. We 
will not rest until all those 
responsible are brought to jus¬ 
tice. We have no higher prior¬ 
ity.” All the same, both govern¬ 
ments must be hoping that the 
conspiracy will prove to be a 
purely Libyan affair. 

What they clearly do not 
suppose is that it was the work 


of two people acting alone. "We 
find it very hard to believe that 
this could have been carried 
out without the active involve¬ 
ment of higher ups", said the 
White House spokesman. Mr 
Marlin Fltzwater, yesterday. 
One at least of these - Mr 
Izzeddin al-Hinsbiri. former 
justice minister and now trans¬ 
port minister, is actually 
named in the US indictment as 
having obtained the timer used 
in the bomb. 

Extradition unlikely 

The thrust of the indictment 
is clearly that this was an oper¬ 
ation carried out by the Libyan 
state, using its national airline 
and other official agencies as 
well as the JSO, possibly in 
retaliation for the US bombing 
of Tripoli In 1986 (itself a retali¬ 
ation for an earlier terrorist 
incident), although the possi¬ 
bility that Libya could have 
acted on Iran’s behalf remains 
at least theoretically open. It is 
therefore very unlikely that 
Colonel Muammar Gaddafi, the 
Libyan leader, will agree to 
extradite the two persons 
named, since the chances are 
that once in the hands of Brit¬ 
ish or US investigators they 
would incriminate others, pos¬ 
sibly including himself. Per¬ 
haps his shrewdest move 
would be to arrest them and 
put them on trial in Libya, 
which is permissible under 
international law but would 
hardly inspire confidence that 
justice had been done. 

Failing that, Britain and the 
US will have to consider their 
options. They could in theory 
resort again to military retalia¬ 
tion, as the US did in 1386. But 
clearly that did not "work" In 
the sense of putting an end to 
Libyan terrorism. In any case 
there is now a different presi¬ 
dent in the White House, and a 
very different regional and 
international climate. The two 
governments will surely look 
to the Internationa] commu¬ 
nity. including Libya's Arab 
neighbours, to support them in 
bringing pressure to bear. 
They might well take the mat¬ 
ter to the UN Security Council, 
as well as to the International 
Civil Aviation Organisation, in 
quest of effective sanctions. A 
boycott o£ Libyan oil would 
probably be the most effective, 
and in the present state of the 
market it is one the world 
could surely afford. 


N ot very long ago cen¬ 
tral direction and 
control of the econ¬ 
omy, underpinned 
by strong central control over 
the polity, was widely consid¬ 
ered to be the price to be paid 
for rapid economic develop¬ 
ment. The collapse of Soviet- 
style socialism has rendered 
that belief untenable. Competi¬ 
tive markets, most would now 

agree, are needed for an eco¬ 
nomic omelette; central plan¬ 
ning just breaks the eggs. 

Yet that collapse leaves 
more subtle disputes behind it, 
disputes that are also impor¬ 
tant for the future of the 
reforming post-communist 
countries. Some argue that it 
may take a despotic govern¬ 
ment to introduce market-ori¬ 
ented reforms. Others assert 
that it may take an interven¬ 
tionist government to make 
the market economy work. 

The contrast between the 
relative success of economic 
reforms in the still totalitarian 
People's Republic of China 
(which had an average rate or 
economic growth of 9.7 per 
cent a year between 1980 and 
1989. according to the World 
Bank) and the catastrophic 
economic failures of glasnost 
and perestroika supports the 
first position. The extraordi¬ 
nary success of Japan, Taiwan 
and South Korea, all interven¬ 
tionist supports the second. 

Chile under General Pino¬ 
chet is the prime example of 
the despotic route to the mar¬ 
ket. Some of those associated 
with last August's Soviet coup 
professed their attraction to 
that example. Meanwhile, Mr 
Nursultan Nazarbayev, presi¬ 
dent of Kazakhstan, is inclined 
towards the east Asian model, 
commended by Mr Stanley 
Katz in the FT (April 34 1991). 

The dirigisme of the Pino¬ 
chet regime was political not 
economic. It was a brutal 
response to the chaos created 
by the populist socialism of 
Salvador Allende. Aggregate 
claims for expenditure had to 
match aggregate income; indi¬ 
vidual claims bad, by and 
large, to match what individu¬ 
als could earn in the market. 
But the jump from the destruc¬ 
tive political conflict of organ¬ 
ised interests to economic 
struggle within the bounds of 
competitive markets could not. 
it was felt, be made peacefully. 

Yet the record of authoritar¬ 
ian regimes suggests that they 
are far from a guaranteed 
route to the market. More 
often they are the shortest 
route to kleptocracy. Why. 
after all should a government 
become more powerful, in 
order to do less? A government 
whose influential members do 
not depend for their livelihoods 
on direct control of economic 
life - the military, for example 
- might sometimes limit itself 
in that way. Most will not. The 
pre-coup Soviet regime, whose 
defining characteristic was the 
intertwining of the centralised 
bureaucracy with economic 
activity, would have found it 
impossible to do so. 

Nevertheless, the Chilean 
experience does pose a warn¬ 
ing to post-communist reform¬ 
ers. In these countries a huge 
gulf lies between the way 
resources are distributed now 
and the way they mi ght be dis¬ 
tributed in a market economy. 
Many will feel cheated by what 
lies on the other side. More 
will feel cheated during the 
crossing. Can democratically- 
elected governments, operating 
in multi-party environments, 
retain the consent they need to 


The experience of the past 12 
ceasefires has shown how diffi¬ 
cult it is to enforce such mea¬ 
sures. Moreover, the risk that 
the fighting will spread to the 
other republics, and to neigh¬ 
bouring countries, is now suffi¬ 
ciently acute to convince the 
EC and the UN, that they 
should deploy peace-keeping 
troops in those parts of the 
country which are still at 
peace. 

Costly action 

The resources required to 
deploy troops along the bor¬ 
ders of the republics of Slo¬ 
venia. Macedonia, Bosnia-Her- 
cegovina, and in the province 
of Kosovo, will be costly. The 
UN and the EC would have to 
work out arrangements for fin¬ 
ancing, equipping and deploy¬ 
ing these forces. They would 
also have to consider how all 
the warring factions could be 
disarmed, though this could 
prove to be extremely difficult 
to achieve. But. as the Mos¬ 
lems in the ethnically-mixed 
republic of Bosnia have repeat¬ 
edly stated, containing the war 
is in the interests of the people 
living In these regions, its 
neighbours, as well as western 
governments. This military 
option by the UN might also 
give the EC an opportunity to 
concentrate on the political 
dimension of the negotiations, 
which can, and must, continue . 
In parallel with any peace¬ 
keeping measures. 

Seeding peace-keeping 
troops Lnto the republics, or 
establishing a buffer zone in 
Croatia, will not, however, 
immediately end the war. Even 
If Serbs and Croats agree to 
stop the fighting, the federal 
army, which is operating out¬ 
side any political control, 
remains a formidable power in 
its own right It has reserves of 
weapons. Its commanders will 
fight to the bitter end because 
they realise they have no role, 
or protector, once peace Is 
secured. Perhaps this explains 
why army officers and reserv¬ 
ists are unconcerned at the 
destruction of the medieval 
city of Dubrovnik and what is 
left of the town of Vukovar. 
Many more people are expected 
to die as the Serb-dominated 
army launches its final offen¬ 
sive. Given this impending 
catastrophe, the sooner the UN 
Security Council acts, the bet¬ 
ter. 


More bite in 
palladium 

■ Did you know that risrng 
German unemployment is good 
for the palladium price? 
Admittedly, the connection 
is a little obscure, but bad 
teeth provide the link. 

It seems that many more 
people these days are willing 
to have holes in their teeth 
filled with palladium-rich 
alloys rather than the more-ex- 
pensive gold ones. The yellow 
metal costs more than four 
times as much as its dull sis¬ 
ter. 

in particular, sales of palla¬ 
dium dental alloys have 
jumped sharply in Germany 
since unification. The state 
insurance scheme pays all the 
costs of dental treatment for 

the jobless and tbe newly 
unemployed in the eastern half 
are taking full advantage of 
this provision. 

According to Jeremy 
Coombes, author of Johnson 
Malthey’s latest platinum 
blble, German determination 
to ensure that citizens don't 
have to lose their teeth just 
because they have lost their 
jobs will cause western Euro¬ 
pean demand for palladium 
to jump by 20 per cent this 
year, to 300.000 ounces. 

That should put some bite 
back into palladium demand, 
which has been on a plateau 
for the past three years. 


No free lunch 

■ When the hired jet taking 
Burmah Castrol big-wigs from 
Warsaw to Moscow, put in a 
surprise stop in Minsk to 
undergo customs and passport 
formalities, Burmah 
Castrol boss Lawrence 
Urquhart and his men were 
politely invited to disembark. 

They were still not half-way 
towards their destination - 
where they were to sign a joint 
venture agreement with the 
giant Volgograd refinery. John- 
athon Fry, the company's md, 
insisted that the official 
niceties had been observed 


Martin Wolf argues 

against the need for 
active government in 
economic development 
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Brutally successful: Pinochet and Chiang Kai-Shek; 
authoritarians who failed: Mobutu and Marcos 


bring in reform? The latest 
election in Poland suggests the 
answer may well be no. If so, 
the risks of a slide into chaos, 
followed by dictatorship, are 
not small. 

When people recommend the 
east Asian example, they are 
thinking of something different 
from the forced imposition of 
the market economy. What is 
thought attractive is the sup¬ 
posed east Asian commitment 
to an active Industrial policy. 

The latest World Develop¬ 
ment Report, which describes 
the lessons learned at the 
World Bank over the post-war 
period, does not endorse this 
view. Its recommendation boils 
down to "markets plus educa¬ 
tion", with governments pro¬ 
viding the underpinnings of 
the market, as well as much of 
the spending on education. 
“Markets plus education” is, in 
fact, not a bad thumbnail 
description of what is shared 
by Japan, the Republic of 
Korea, Tainan, Hong Kong and 
Singapore, the outstanding eco¬ 
nomic successes of the second 
half of the 20th century. 

Scholars who look closely at 
the individual cases of Taiwan 
or South Korea do, it is true, 
often stress the intervention¬ 
ism of these two countries. Yet 
what distinguishes the east 


Asian successes from flops 
everywhere else - Argentina, 
Brazil, Egypt, India and Pakis¬ 
tan faring a few salient exam¬ 
ples - have been the ways in 
which the former have not 
intervened: they have not 
attempted to bios incentives 
away from exports; they have 
not relied heavily upon state 
enterprise; they have not 
imposed high taxes; and they 
have not indulged in heavy 
public spending on welfare. 
They have, instead, been fis¬ 
cally conservative and finan¬ 
cially prudent. 

Furthermore, the east Asian 
developing economies do not 
even share selective industrial 
policy. Hong Kong has had the 
least interventionist govern¬ 
ment in the world; Singapore's 
has been less interventionist 
than those of most western 
European countries; Taiwan's 
has been somewhat more inter¬ 
ventionist than the French in 
the 1950s; while South Korea is 
an interventionist state on the 
historic Japanese model. 

Despite these differences in 
the extent of industrial inter¬ 
ventionism, all have been 
hugely successful. Industrial 
interventionism is, therefore, 
□either a common characteris¬ 
tic of these four economies, nor 
does it differentiate them from 


Observer 


and they were already late. 

But the authorities were 
firm. Inside the all-hut deserted 
airport the oil men were met 
by two Minsk citizens who had 
arranged a large and unappe¬ 
tising meal. It emerged that, 
grasping the opportunity, they 
had decided to petition for 
work. Their suggested salaries? 
£10 a month. 

Urquart. embarrassed but 
favourably surprised, is 
weighing up the offer. 


Glasnost 

■ Overheard yesterday morn¬ 
ing at Cambridge railway 
station: 

Passenger to train driver “Can 
you tell me please if this is 
the 8.47 to Liverpool Street?" 
Guard to passenger “No I can’t 
tell you; I'm far too busy trying 
to get the train to work." 

Meanwhile, full marks to 
the tube train driver on 
London's Northern Linn who. 
after apologising for the delay, 
admitted “this is due to a com¬ 
plete cock-up." 


Attila he say 

■ Meyer Kahn, the redoubtable 
chairman of giant South Afri¬ 
can Breweries, controls 95 per 
cent of the South African beer 
market, so it is perhaps no sur¬ 
prise that he counts the all- 
conquering Attila the Hun 
among his business heroes. 

By the same token Attila 
would have been proud of 
SAB's latest profits. 

After picking up a business 
School award for managerial 
excellence recently, the 51- 
year-old Kahn cited eight 
different leadership rules he 
had learned from this "remark¬ 
able man". Among the more 
memorable bits or advice he 
had picked up were; “Your 
greatness will be made possible 
through the extremes of your 
personality”; and “Great chief¬ 
tains never take themselves 



Td rather drink Lucozade 
than be part of Europe" 

too seriously". Kahn has also 
added some of his own of 
which “Man on horseback talk 
very different from man on 
foot", is the most impressive. 

However, Kahn’s overseas 
ambitions don't seem to match 
up to AttUa’s. With just 6 per 
cent of its earnings coming 
from overseas, SAB has no 
plans to conquer the rest of 
Africa just yet 


Aunty Val 

■ It was a case of third time 
lucky for Valerie Robinson 
when she finally topped the 
poll for a vacancy on the Coun¬ 
cil of Lloyd's. Each year two 
of the eight representatives 
elected by "external" members 
come up for re-election to the 
38-strong Council 
After two previous rebuffs 
she had been reluctant to try 
again. But her reputation has 
shot up recently since she has 
been functioning as the mar¬ 
ket’s official agony aunt oper¬ 
ating a help-line set up this 
June for members in difficul¬ 
ties. This has involved sitting 
patiently at the other end of 


less successful ones. As an 
explanation for their triumph, 
“industrial policy" Is worth¬ 
less. 

Furthermore, even where 
selective industrial policy has 
been associated with success, 
as in the case of South Korea, 
it has had problematic results. 
In the 1970s and early 1980s, for 
example, a relatively capital-in¬ 
tensive pattern of development 
was promoted, which most 
observers would now accept 
was a mistake. 

The South Korean combina¬ 
tion of financial distortions 
with targeted protection has 
also nurtured a dualist econ¬ 
omy, dominated by a limited 
number of favoured conglomer¬ 
ates (the chaebol k Since these 
enterprises competed in prod¬ 
uct markets both abroad and 
at home, they were forced to be 
efficient. But their access to 
government-granted privilege 
was a source of corruption. 
Furthermore, they came to rely 
upon - and so became closely 
associated with - the coercive 
apparatus of the state. 

Most Important of all these 
east Asian developing econo¬ 
mies all had authoritarian gov¬ 
ernments, in this case rela¬ 
tively benevolent ones. One 
reason this may have helped 
development is the Chilean 
one: they were better able to 
resist popular pressures to 
spend and to intervene too 
freely. But, for the more inter¬ 
ventionist among them, 
authoritarianism had another 
benefit: it allowed their govern¬ 
ments to act In pursuit of eco¬ 
nomic efficiency. 

Fro m the experience of 
South Korea and Taiwan, one 
might even suggest tbe follow¬ 
ing necessary conditions for 
successful selective interven- 
Monis m: 

• an overriding imperative 
towards economic growth: 

• possession of the prestige 
and tbe power to impose deci¬ 
sions upon industrial lobbies; 

• a high level of technical 
expertise; and 

• the ability to see where the 
economy might go, by looking 
at other economies further 
down the development path. 

The Confucian attitude to 
bureaucracy, the threat to sur¬ 
vival both countries raced, the 
example of Japan, and the 
absence of democratic political 
pressures all combine to 
explain why the governments 
of South Korea and Taiwan 
were able to make their selec¬ 
tive interventions relatively 
sensibly. But these are excep¬ 
tional conditions. They cannot 
be the basis for a policy rule. 
Fortunately, the intervention¬ 
ism of South Korea and 
Taiwan does not seem to have 
been necessary for success. If 
the price of successful inter¬ 
ventionism is authoritarian¬ 
ism, it is one that does not 
have to be paid. 

For eastern and central 
Europe today, the Chilean 
example is a warning of what 
might happen if they cannot 
eschew infantile populism. 
Meanwhile, the east Asian 
model is a snare. As fledgling 
democracies with discredited 
and Incompetent bureaucra¬ 
cies, there can be no fairy gov¬ 
ernment-mother for them. For¬ 
tunately, even east Asia's 
experience does not demon¬ 
strate that a selective indus¬ 
trial policy is essential for eco¬ 
nomic success. The market 
may be imperfect, but it will 
work. What reforming coun¬ 
tries need is democratic consti¬ 
tutions that allow It to do so. 
not more interventionism. 


the phone and absorbing 
sometimes intemperate 
comments from members Incir¬ 
cumstances financially reduced 
- or worse - by a system that 
invariably they did not under¬ 
stand. 

A former WRAF officer and 
the widow of a BOAC pilot, 
she has been involved with 
the world-wide Association 
of Members of Lloyd's since 
before its inception in 1982. 

A lady with a stiff upper lip, 
she joins the Council as 
Lloyd's is embroiled in its 
worst crisis yet Now she will 
be called upon not just to lis¬ 
ten but also to speak. 


Spot on 

■ Photocopier sales executives 
are honest, decent chaps, 

undeserving of the bad press 
surrounding their industry. 

So say some 250 British busi¬ 
nessmen who were questioned 
by LCS Business Services, a 
Bedfordshire-based copying 
services group. The study 
shows that photocopier sales 
executives - who ranked third 
out of 12 - are perceived to 
be twice as honest as politi¬ 
cians. and six times more so 
than everyone’s bites noires, 
time-share salespeople. But 
according to one LCS 
employee, the real surprise 
was the occupier of the num¬ 
ber two slot: bank managers. 
They were only marginally 
pipped out of the number one 
spot by solicitors. 


Up a bit 

■ Paris is in France. Berlin 
is in Germany, Vienna is in 
Austria, Stockholm is In 
Sweden, and Copenhagen is 
in Denmark. But the mighty 
Du Pont still seems to be under 
the impression that Edinburgh 
is In England, not Scotland, 
judging oy the US multination¬ 
al's expensive 1992 calendar 
- Beautiful European Towns. 

It will probably cost the com¬ 
pany the price of a new 
catalytic cracker on the Clyde 
to humour the touchy Scots 
alter a snub like that- 
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Not simply a 

numbers game 

Peter Marsh on the search for 
the UK’s new statistical supremo 

D o you have a head for increased pressures on the 
figures, a knowledge of office to get its statistics right 
economics, managerial and reduce revisions. In recent 



D o you have a head for 
figures, a knowledge of 
economics, managerial 
aptitude ami an ability to deal 
with politicians and pressure 
groups? if so, your name may 

have been toyed with as a pos¬ 
sible head of the UK Govern¬ 
ment Statistical Service (GSS). 

The successful candidate - 
an announcement is expected 
in the next few weeks - will 
be required to fulfil a demand¬ 
ing range of functions. Be or 
she will have to: 

• Run an organisation of 
4J>00 employees and an annual 
budget of about £120m, which 
analyses anything from the 
UK’s balance of payments to 
Its birthrate. Customers 
include government ministers. 
City economists, finance direc¬ 
tors and social scientists. 

• Satisfy increased demands 
from the Treasury about 
improving the accuracy of eco¬ 
nomic statistics - a vital tool 
in monitoring the economy. 
Most economic statistics are 
collected by the Central Statis¬ 
tical Office (CSO), the best- 
known part of the service. 

• Preside over the transfor¬ 
mation of the office into an 
organisation which will be 
expected to raise more money 
from the private sector, and 
work to definite performance 
targets. The change to an exec¬ 
utive agency, part of the gov¬ 
ernment's Next Steps pro¬ 
gramme for the civil sendee, 
takes place next Tuesday. 

• Soothe an array of pressure 
groups and professional statis¬ 
ticians who say that the UK’s 
system for collecting statistics 
is inefficient, ami provides too 
few safeguards regarding the 
Integrity of the figures. 

Korn/Ferry International a 
specialist headhunter, has 
drawn up a short list of possi¬ 
bles to take over from Sir Jack 
HEbbert. a statistician who has 
headed the CSO and GSS since 
1985, and who retires in Feb¬ 
ruary. But several potential 
candidates have turned down 
approaches, at least partly 
because of the broad nature of 
the job description. 

One of the difficulties is that 
the service is not a coherent 
body. It comprises the CSO, 
plus about 10 other separate 
units. These are the statistical. 
divisions of separate Whitehall' 
departments such as education 
and health, and employ about 
three-quarters erf the total GSS 
staff. In the way the job is 
str u ct ur ed, the successor to Sir 
Jack will be formally in 
charge of the statistical output 
of the whole of the service, but 
responsible in management 
terms only for the office. 

This decentralised approach 
makes little sense to Professor 
Fred Smith, a statistician at 
Southampton University and 
president of the Royal Statisti¬ 
cal Society. Prof Smith would 
like the GSS to be brought 
together as a discrete unit to 
enable atatiKHrimwi to see the 
wider picture. “At tbe moment 
the service director is a figure¬ 
head," he says. 

A second problem is the 


increased pressures on the 
office to get its statistics right 
and reduce revisions. In recent 
years ministers have pinned a 
large part of the blame for the 
mid-1980s economic overheat 
ing on faulty statistics, which 
they say gave a distorted pic¬ 
ture of events, and have 
demanded Improvemente^g 
(They have also increased a* 
CSO’s staff by too, and 
increased its budget by 

roughly 10 per cent to about 
£32m.) But the CSO’s job is 
made more difficult by the 
complexity of a modern econ¬ 
omy with its vast number of 
sectors that need monitoring 
and by the virtual impossibil¬ 
ity of counting the money that 
flows in and out of the UK via 
global capital markets. 

A third challenge for Sir 
Jack's successor will be to 
change the culture of the 
offlce.The goal, as with the 
other 50-odd executive agen¬ 
cies set up by the government, 
will be to introduce more com¬ 
mercial ideas, such as efforts 
to raise money from outside 
bodies by tailoring sets of sta¬ 
tistics to the needs of specific 
customers. But some doubt 
that this commercial approach 
can be combined with that of 
serving the needs of gover^-, ^ 


Finally, several lobbying 
groups have argued for a 
watchdog statistical body to 
monitor the work of the GSS 
to ensure that statistics are 
not manipulated for political 
ends. The Labour party, for 
install«». has alleged that the 
government orchestrated 
changes during the 1980s in 
tbe basis for measuring unem¬ 
ployment totals to put Its eco¬ 
nomic policies in a more 
favourable light - a claim 
rejected by ministers. 

Mr Bob Markless, joint 
co-ordinator of a group called 
Soria! Science Forum, which 
represents users of statistics in 
fields as diverse as overseas 
aid and tax reform, says: 
“With the current arrang e^ 
ments for government dat»»" 
tics, it’s difficu lt to put your 
hand on your heart and say all 
the figures are dean." 

One of the biggest argu¬ 
ments over choosing Sir Jack’s 
successor is whether this per¬ 
son should be a statistician. 

The government annoyed 
many professional number 
crunchers by saying he or she i 
need not necessarily be statis¬ 
tically qualified - a statement 
likened by some to appointing 
a new head of Scotland Yard 
who Is not a policeman. 

Ministers have reacted to 
these criticisms by considering 
a plan to split the top job p 
between a professional man¬ 
ager, and a second-in-com¬ 
mand who would be a statisti¬ 
cian. The latter would bear 
most of the responsibility for #=» 
running the service, apart 
from the CSO. Whatever hap¬ 
pens, it is dear that Britain’s 
new statistical supremo will 
need plenty of verve and a 
good business brain - not just 
a knowledge of mathematics. 
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F or three years, the 
world’s drugs industry 
has been trying to 
lighten the heavy financial 
burden of regulation by per¬ 
suading national regulators to 
standardise their rules. At last 
it seems to be making some 
headway. 

An ambitious initiative was 
announced this week afterlS 
months of tricky negotiations 
and sustained lobbying from 
pharmaceuticals companies. 
This followed a meeting of the 
regulatory authorities from the 
world's three Largest markets, 
the US, EC and Japan, in Brus¬ 
sels. 

The aim is to reduce the 
time needed to bring new prod¬ 
ucts to market and so cut the 
cost of developing drugs. The 
campaign has been given 
added urgency by a coinci¬ 
dence of financial interest 
between the drugs companies 
and governments. The former 
claim harmonisation could 
eventually save lives and 
money; the latter hope to gain 
through more cost-effective 
treatment of patients. 

Last week's negotiations 
between the US Food and Drag 
Administration, the Japanese 
Ministry of Health and W elfare 
and the European Commission 
were a first step towards har¬ 
monisation. But drugs compa¬ 
nies detect more differences 
than similarities of approach 
between the authorities. And 
some regulators worry that 
speeding up drug approvals 
could jeopardise drug safety. 

Although progress will be 
slow, the drugs industry 
believes the case for harmonis¬ 
ing tests for safety, qualify and 
effectiveness of drugs is strong. 
It argues that the potential 
benefits of eliminating what it 
sees as excessive red tape 
include: 

• A reduction in product lic¬ 
ensing time. Drugs companies 
now have to duplicate experi¬ 
ments on animals and humans 
to provide different data for 
different countries. “This is 
silly, if you think about it," 
says Dr William Currie, execu¬ 
tive director of clinical and reg¬ 
ulatory development at Merck 
of the US. "All regulatory 
authorities have the same 
object - to ensure people's 
safety. But they're going about 
it in different ways." 

If the regulators agreed simi¬ 
lar methods for achieving the 
same objectives, new drugs 
could be brought to market 
more quickly - for instance 
new treatment for Aids 
patients. This, claims the 
industry, could save lives. 

• Better control of the costs 
involved in developing drugs. 
The expenditure required to 
negotiate the different hoops 
set by the regulatory authori¬ 
ties has become exorbitant In 
the US, for example, the cost of 
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A tricky balancing 
act for regulators 

The drugs industry says harmonising tests would 
save both time and money, writes Paul Abrahams 


guiding a new drug from its 
discovery to the market-place 
had risen from $54m in 1976 to 
as much as $230m by last year, 
according to the Pharmaceuti¬ 
cal Manufacturers Association, 

Much of that additional bur¬ 
den has stemmed from 
increased testing procedures 
and submitting the results to 
the regulatory authorities. 
More than 60 per cent of the 
SSObn spent yearly by tbe 
world’s pharmaceuticals indus¬ 
try on research and develop¬ 
ment is spent in this way. 

"Reducing regulation could 
have a big impact on costs over 
the next few years. We may 
not achieve lower costs, but 
the rate at which research and 
development expenditure is 
increasing could be slowed," 
says Dr Richard Arnold, execu¬ 
tive president of the Interna¬ 
tional Federation of Pharma¬ 
ceutical Manufacturers. 

• An increase in drugs com¬ 
panies’ revenues. About 12 
years, on average, are required 
to navigate tbe regulatory hur¬ 
dles between the discovery of a 
drug and its launch. That com¬ 
pares with seven years during 
the early 19S0S. Given that 
most patents expire after 20 
years, tbe drugs companies 
only have about eight years in 
which to re-coup investment. 

If excessive regulation were 
eliminated, argue the drugs 
companies, the additional 
returns generated from the 
extended profitable patent life 
of products could be reinvested 
in research. 

• A reduction in animal tests 
and r.linfaai trials on humans. 

In the past such arguments 
have cut little ice with regula¬ 
tors, concerned with the need 
to avoid a repetition of such 
tragedies as Thalidomide. 

“Thalidomide was a shock,” 
explains Dr Currie at Merck. 
“The political urgency to do 
something - and be seen to do 
something - was such that 
nobody thought much about 
what the best method of regu¬ 
lating drugs might be." 

Tbe regulators have finally 
been forced to the negotiating 
table by political pressure from 
their governments. The time 
and costs incurred in licensing 
drugs have become significant 
for governments which view 
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almo st any method of cutting 
the price of drugs as appealing. 

In Europe, health expendi¬ 
ture now accounts for between 
7 and 9 per cent of gross 
national product, while in the 
US the figure is more than 12 
per cent. Spending on drugs 
averages about 10 per cent of 
health expenditure. 

In addition, the process of 
harmonisation within the EC 
itself and the creation of a 
potentially huge unified Euro¬ 
pean market have caught the 
attention of both American 
and Japanese pharmaceuticals 
companies. Costs have become 
such they that can no longer 
make profits only by exploiting 
their national markets. 

The Japanese, in particular, 
have surprised the industry by 
becoming firm converts to the 
cause of harmonisation. Last 
week, the Japanese proved par¬ 
ticularly keen to compromise 
- tbe result, say industry ana¬ 
lysts. of their desire to increase 
Japanese pharmaceuticals 
exports, which have won only 
5 per cent of the world's drugs 


market The profitability of the 
Japanese domestic market has 
been undermined over the past 
three years since the govern¬ 
ment introduced mandatory 
price cuts. 

Most pharmaceuticals com¬ 
panies believe the main 
achievement of last week was 
that all three regulatory bodies 
actually sat down to discuss 
the issue. 

"We were all cynical about 
whether the regulators were 
interested in change,” admits 
Mrs Frances Cbarleswortb of 
tbe Association of the British 
Pharmaceutical Industry- “A 
key achievement was that all 
three regulatory blocs commit¬ 
ted themselves, openly and 
publicly, to harmonisation-” 

Another step was a de facto 
moratorium to prevent 
national regulatory agencies 
creating greater divergences by 
introducing different tests for 
similar drugs, especially those 
created by biotechnology. 

S imilar progress has also 
been made on animal testing: 

• A test called Lethal Dose SO, 


which involves giving rats and 
dogs increasing volumes of 
pharmaceuticals until half of 

them die, has been abolished. 
• Year long toxicity studies in 
rodents and mammals have 
been replaced by six-month 
studies. 

While these steps represent 
significant advances, further 
headway has been blocked for 
Institutional and medical rea¬ 
sons. On the medical side, 
progress on testing the effec¬ 
tiveness of drugs has been held 
up by cultural differences in 
medical practices between 
regions. 

The main institutional obsta¬ 
cle to harmonisation appears 
to be the attitude of America's 
FDA, which warned this week 
that it could take more than 18 
months to adopt the planned 
changes to drug guidelines. 

On Wednesday Dr David 
Kessler, the recently appointed 
FDA commissioner, promised 
faster licensing and admi tted, 
in a reordering of agency prior¬ 
ities, that it was important not 
only to keep unsafe drugs off 
the market but also to get safe 
ones on to it 

The industry is looking for 
practical results from tbe FDA 
Some companies note that 
even if guidelines are agreed, 
they will still be open to the 
interpretation of American offi¬ 
cials. 

One US drug company exec¬ 
utive complained: "Conserva¬ 
tism is rewarded at the FDA 
No one ever received a con¬ 
gressional medal for passing a 
drug - only for stopping one. 
There has to be a change in 
attitudes with the FDA itself.” 

The FDA, for its part, is 
split. Its directors recognise 
the need for faster and simpler 
approval procedures; some 
other officials worry that 
moves in that direction might 
put patients at risk. 

Some independent experts 
agree that the case for speed¬ 
ing up drug approval proce¬ 
dures is not clear-cut. Accord¬ 
ing to Dr Joe Collier, a 
consultant in clinical pharma¬ 
cology and expert on regula¬ 
tory affair s, regulators' fears 
about accelerated licensing 
could be justified. “Faster lic¬ 
ensing is fine, as long as more 
thorough surveillance systems 
are put In place once the drugs 
have been marketed," he says. 
“The problem is those systems 
aren’t in place. The regulators 
will have to be more willing to 
review - and withdraw - 
drugs if there are unwanted 
side-effects.” 

There is the regulators' 
dilemma: by licensing drugs 
quickly, they might save thou¬ 
sands or lives; they might, on 
the other band, set the scene 
for another Thalidomide trag¬ 
edy. It will be a tricky balanc¬ 
ing act in the years ahead. 


Joe Rogaly 


Europe on top 


Mr John 
Major has 
had a good 
week- The 


prime minis- 


I T% 3 *J the domestic 

politics of 
Britain’s rela¬ 
tions with the European Com¬ 
munity exactly right - so far. 
He looks like a man who 
knows what he is doing, and 
he is going about it with a 
sure touch. The party is being 
roughed up. The opposition is 
being sewn up. The country is 
being softened up. 

Do not draw the wrong con¬ 
clusion from this uncharacter¬ 
istic flurry of bouquets. Stick 
with me and you will enjoy 
the comfort of seeing normal¬ 
ity restored: there is a knot of 
thorns in the offing. But first, 
credit wbere it is due. 

Mr Major's address to tbe 
Lord Mayor's banquet on 
Monday night set out a defen¬ 
sible approach to tbe inter¬ 
governmental talks on 
economic, monetary and polit¬ 
ical union of the European 
Community. We must be at 
the heart of EC affairs, he 
said in effect, but not at any 
price. Yes to more intergov¬ 
ernmental co-operation; no to 
more Brussels bureaucracy. 
As to a single currency, well, 
maybe one day if the others 
go ahead and circumstances 
are right. This Increasingly 
familiar song is in harmony 
with British public opinion. 

Consider, for example, the 
Mori poll which was reported 
in The Sunday Times on 
November 3. Mori's records 
show that support Tor a single 
European currency has fallen 
from 40 per cent a year ago to 
38 per cent now. Meanwhile, 
disapproval has grown from 
42 per cent to 83 per cent, tbe 
number of don't knows hav¬ 
ing declined sharply- Yester¬ 
day’s ICM poll in the 
Guardian shows a similar neg¬ 
ative rating, with only 25 per 
cent approving of the adop¬ 
tion of a single currency. (ICM 
specified the replacement of 
the pound; Mori’s initial ques¬ 
tion did not.) Compared with 
last November, more ICM 
respondents now see the EC 
as a “single market" rather 
than a "single community”, 
and an overwhelming major¬ 
ity oppose giving more power 
to EC- institutions. 

One explanation for these 
figures may be that last year's 
more favourable score 


reflected not so much a Brit¬ 
ish predilection for federalism 
as general antipathy to the 
then prime minister, Mrs Mar¬ 
garet Thatcher. Anything she 
of "No no no" opposed in 
Europe is thought to have 
been regarded by some 
respondents as by definition 
worth supporting. With her 
off the stage the normal level 
of British insularity has been 
restored. 

Yet it would be a mistake to 
interpret these figures as a 
vote for little England. Mr 
Major's presentation of his 
strategy on the political union 
treaty is very much that of 
the pragmatic Englishman, 
willing to go along with what 
is reasonable, but with heels 
stuck in against what is not 
He advocates the common 
sense approach of doing a 
deal, while rejecting such 
icons as the word “federal" 
and turning down as many as 
possible of the proposals to 
extend Community compe¬ 
tence into domestic affairs. 

Nicholas Ridley, the 
most xenophobic 
ex-bigwig, could be 
seen wriggling on 
television 


Defence, foreign policy, and 
border controls are regarded 
as sacrosanct. His formulation 
on the single currency, which 
lets Britain have its cake and 
eat it should go down well. 

Knowing this, the prime 
minister's performance at 
question time on Tuesday was 
confident that on Thursday 
competent. Meanwhile, in 
mid-week, the foreign secre¬ 
tary, Mr Douglas Hunt played 
to perfection the role of hard 
cop in the EC negotiations, 
adding to the image of a dou¬ 
ble act that can be trusted to 
get Britain safely through the 
EC s umm it next month. The 
ICM poll supports such a 
view: asked to choose either 
Mr Major and Mr Hurd or 
their Labour counterparts, Mr 
Neil Kinnock and Mr Gerald 
Kaufman, as the team to look 
after their interests at Maas¬ 
tricht. ICM respondents voted 
46 per cent for tbe govern¬ 
ment pair, 23 per cent for the 
opposition. 

Mr Major's most satisfac¬ 
tory moment may have come 


on Wednesday night, with the 
news that his slate had swept 
the House of Commons back¬ 
bench committee on Euro¬ 
pean affairs clean of his 
opponents. The ousted chair¬ 
man, the apparently irrecon¬ 
cilable Mr William Cash, was 
shown to be small change. 
That was tbe cream. There 
were cherries on top. Mr Nor¬ 
man Tebhit, he of the bicycle- 
cbaln tongue, was exposed as 
having the cowardice of his 
convictions: he had not dared 
to stand for the chairmanship. 

Later that night Mr Nicho¬ 
las Ridley, the most xeno¬ 
phobic ex-bigwig of them all, 
was to be seen wriggling on 
television. Visibly strained, be 
sought re-instatement as a 
true Conservative by appear¬ 
ing to retract his earlier 
advice to people to vote for 
candidates, of whatever party, 
who opposed further develop¬ 
ment of the European Com¬ 
munity. He declined to oppose 
Mr Hurd's “concession” to the 
European parliament of a cir¬ 
cumscribed right of veto over 
some of the bills passed by a 
qualified majority in the coun¬ 
cil of ministers, saying that 
this might be helpful. 

So far, so good. The prime 
minister is now as well pre¬ 
pared as be could hope to be 
for next week's big debate on 
the EC. If Mrs Thatcher her¬ 
self decides to oppose him she 
may damage both him and 
the party, but be could have 
done no more than he has to 
limit the danger. He has tried 
his best. That's enough bou¬ 
quets. 

The thorny question is, does 
Mr Major's clear understand¬ 
ing of the domestic politics of 
the matter extend to an appre¬ 
ciation of tbe historic forces 
at work? Mr Hurd knows that 
most of the other members of 
the EC want a strong, federal 
union, but argues that they 
cannot have it this year, not if 
they want Britain's agree¬ 
ment He is right - but there 
is life beyond the next general 
election. The strong centripe¬ 
tal force created by a near- 
universal European desire to 
tie Germany down cannot be 
withstood forever. 

In short, the United States 
of Europe will not be created 
at Maastricht, but conception 
may take place. Will the 
Mqjor/Hurd team know it is 
happening when it does? Or 
will they just be t hinking of 
England? 
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Letters 


Banking supervision and 
the European dimension 


A conspiracy of silence keeping 
BCCI depositors from the truth 


From Prof R P KinseUa. 

Sir. An important, but 
largely overlooked, aspect of 
the current discussions on 
monetary union in the run-up 
lo Maastricht relates to the 
role of a future European cen¬ 
tral bank in the area of pruden¬ 
tial supervision. 

In his introductory letter to 
the draft treaty on Emu the 
Dutch finance minister notes 
that tbe issue has not even 
been raised in the ministeral 
meetings. He goes on to say 
that, in his view, the subject 
merits “considerable atten- 
tion...it is logical and neces¬ 
sary ...that co-ordin ation of 
supervision should be strength¬ 
ened some centralisation 
of powers discussed”. 

Why the absence of discus¬ 
sion? The Delors Report specif¬ 
ically envisages that the Euro¬ 
pean S vs tern of Central Banks 
(ESCB) would participate in 
the co-ordination of banking 
supervision policies of the 
supervisory authorities. 
Clearly, prudential supervision 


will remain an area of substan¬ 
tive interest to national 
authorities. But there there is 
an obvious synergy between 
the monetary responsiblities of 
the ESCB and supervision. 
Equally important, the feet is 
that structural changes in 
European financial markets 
and tiie increased Importance 
of integrated EC payments 
clearance and settlements 
systems are systemic develop¬ 
ments that require an 
increased supervisory capabil¬ 
ity at a European level 
Tbe BCCI debate provides a 
compe lling case for some 
strengthening of the European 
dimensio n to prudential super¬ 
vision within the EC. Since 
this is tbe responsibility of cen¬ 
tral hanks in most countries, it 
follows that it should be 
addressed in establishing the 
role and mandate of the ESCB. 
R P KinseUa, 
professor of banking 
and financial services. 
University of Ulster. 

Coleraine. Co Londonderry 


Prom Mr AdQ Ettas. 

Sir, You have given generous 
coverage of the background to 
the closure of BCCI and the 
articles have been most Illumi¬ 
nating. May I draw to your 
attention to some disturbing 
features of this affair. 

More than half the deposi¬ 
tors by value in the UK 
branches of BCCI come from 
overseas. We banked here 
because we trusted the Bank of 
England's competence as a reg¬ 
ulator. We are the victims of 
the failure of the Bank of 
lEn giand to live up to the prom¬ 
ise wHb in the statement of 
principles forming schedule 6 
to the Banking Act 1987 where 
tbe Rank of En gland said that 
it had the powers to intervene 
before there was any serious 
risk to depositors' funds. 

Now there seems to be a con¬ 
spiracy of silence to prevent us 
from finding out what went 
wrong and what is going on. In 
writing tbe terms of reference 
of the B ingham Inquiry, the 
government took pains to 
exclude any reference towards 
its duty to protect depositors. 


Tbe inquiry is being held in 
private and depositors are not 
represented. Depositors have 
no confidence in such a pro¬ 
ceeding. 

This discrimination against 
depositors continues. Even the 
provisional liquidators, who 
are being paid from our mon¬ 
ies, are refusing to keep credi¬ 
tors informed. They say they 
are acting in our best interests 
and that we should not 
inquire. It is thoroughly unsa¬ 
tisfactory that we creditors 
should learn more from the 
press than from the persons 
paid to act in our interests. 

Our trust in London as a 
h ankin g centre has been 
severely shaken. If there is 
continued exclusion of deposi¬ 
tors from participation in the 
investigation and recovery pro¬ 
ceedings, we will also lose con¬ 
fidence in British justice. 

Adil Elias, 
chairman, 

BCCI Depositors’ 

Protection Association, 

11th floor. Station House, 
Stonebridge Park, 

Wembley. Middlesex 


An England of regions is the way forward in a Europe of regions 


From Ms Joyce Qum MP. 

Sir, Your editorial, “A Refer¬ 
endum for Scotland" (Novem¬ 
ber 13). once again dismisses 
Labour’s plans for devolved 
assemblies in England as a 
derice for covering up the diffi¬ 
culties over Scottish represen¬ 
tation at Westminster in the 
event of Scottish devolution. 

This seems to be the fashion¬ 
able view among Lon d on-based 


commentators yet completely 
ignores the strong regional 
feelings among many 
“English" Labour MPs - par¬ 
ticularly, but not exclusively, 
in the north. Devolution is not 
seen by them as a device but 
as a positive way forward after 
years of indifference and 
neglect by central government 
The north-east, for example, 
has hart an even higher level of 


support for labour in recent 
general elections than has 
Scotland yet has seen local 
government powers curbed and 
the imposition of Tory-domi¬ 
nated quangos to deal with the 
region's affairs. 

While you are right in high¬ 
lighting the importance of the 
European ifimgnsfo n in all this, 
what is being talked about Is a 
Europe of the regions as well 


as of the nations. So why, in 
the UK context, can this not be 
applied to the benefit of the 
English regions as well? The 
system of the Lander in Ger¬ 
many, and the regionalisation 
process in Spain. France and 
Italy all provide useful exam¬ 
ples from which we can learn. 
Joyce Quin, 

House of Commons. 
Westminster, SW1 


determining 


From Mr R Gilbert. 

Sir, Companies are success¬ 
fully determining pay in the 
light of their business circum¬ 
stances. The Confederation of 
British Industry’s Pay Data¬ 
bank evidence demonstrates 
th 3 t settlement levels h^ve 
almost halved in the last 12 
months and led the headline 

inflation rate down. 

It is vital, with the recovery 
and the European Single Mar¬ 
ket approaching, that we mam- 
tain this progress. Pay must be 
determined by performance 
factors — profits, productivity, 
iin.il it v and service - rather 
than inflationary factors such 
as the RPI and skill shortages. 

That is the key message in 


the CBTs Pay and Performance 
Presentation which we offer to 
employers as background 
material against which to 
make their own decisions. 
There is no question of the CBI 
nuking a joint assessment of 
wrnnnmir data With the TUC, 

as your labour editor suggested 
(November 13). What was 
offered, in the presentation to 
the NEDC last month, was that 
CBI nffirials would be willing 
to go through the facts and 
their sources, if that would 
help their TUC counterparts. 

Before the 1990s, we had two 
decades of attempts at coor¬ 
dinating pay around nationally 
identified norms. Voluntary co¬ 
ordination always turned into 


statutory compulsion and , as I 
pointed out to the Campaign 
for Work, the outcome in terms 

of Inflatinnaiy and UDCOmpetl- 
ttve pay growth, as well as in 
the halance of jobs generated, 
grew progressively worse. 
More additional jobs were cre¬ 
ated in the last decade than in 
the previous two combined. As 
your editorial “Closing 
Britain’s Productivity Gap" 
(November 12} noted, with pay 
growth reined in, record pro¬ 
ductivity growth was achieved, 
and our unit labour costs 
began to improve. 

What we need to do in the 
1990s is to build on that by 
improving the focus on perfor¬ 
mance factors when determin¬ 


ing pay, by tackling inflation¬ 
ary pressures, and by building 
up training efforts. I have no 
doubt that tbe government and 
its advisers are agreed that fur¬ 
ther moves in these directions 
hold out a better prospect than 
“co-ordinated” pay, with its 
inevitable incubus of “norms” 
that don’t have to be earned. 

R Gilbert, 
director, 

employment affairs directorate, 
CBI, Centre Point, 

103 Afew Oxford Street, WC1 
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RECRUITMENT 


Adrian Furnham 


M anagement training 
courses are big busi¬ 
ness. Last year, T3S 
companies spent more 
than Slbn sending their employees 
on courses. In Britain, the volume 
of unsolicited mail advertising 
courses attests to their increasing 
popularity. 

Management training courses dif¬ 
fer enormously: some are conducted 
in-house, others run outside the 
organisation. Some are long (three 
weeks or more), others last a day or 
even less. 

Some take place in plush hotels, 
others in the open air. Some are 
instruction baaed, other are experi¬ 
ential, Some participants are volun¬ 
teers, while others are conscripts. 

Despite the variety, they have 
one thing in common: they cost lots 
of money, particularly if yon take 
into account the time lost through 
the participants not being at their 

desks. 

Management training is now a 
hugh industry. Consultancy compa¬ 
nies, magazines and human 
resource departments are exclu¬ 
sively dedicated to teaching people 
how to manage more effectively and 
efficiently. 

The newly inducted, the freshly 
promoted, the diagnosed incompe¬ 
tent as well as high flyers are sent 
on courses on such subjects as time 
management, communication skills 
and finance for non-specialists. 

But do these courses work? Can 


What is the point of management training? 


they be measured in some way 
he shown to have a desirable effect? 
In short, what is the paint of man¬ 
agement training? 

A lot of sweat, tears and ink has 
been spilled over this apparently 
simple question. Hard-headed types 
want evidence that the expense is 
justified by increased productivity 
and revenue. 

On the other-hand, human 
resources managers seem happy 
enough if they get the feeling, 
through ratings on a feedback form 


can help it They tend to believe 
that is a waste of time and a point¬ 
less exercise. They resent what they 
see as smug, smart, management 
consultants nosing around in their 
organisations and despise the 
course junkies on yet another joHy 
junket away from the office. 

They hold the view that either 
management practices are learnt 
through “experience" - that rather 
nebulous concept meaning doing 
the same thing for a very long time 
- or that they cannot be taught 


Management training Is now a hugh industry. Consultancy 
companies, magazines and human resource deparnmnts are exclu¬ 
sively dedicated to teaching people how to manage more effectively 
and efficiently. The newly inducted, the freshly promoted, the diag¬ 
nosed incompetent as weH asliigh fliers, are sent on courses an such 
subjkects as time management, communications skills, and finance 
for non-specialists 


thatparticipants have 'enjoyecP the 
course. 

A variety of arguments and statis¬ 
tics are paraded on both sides 
regarding the efficiency of manage¬ 
ment training. However it is possi¬ 
ble to identify four quite different 
and distinct camps or positions 
taken by members of various per¬ 
suasions. 

• Cynics will have nothing to do 
with mimag p men t training - if they 


Many believe that people are basi¬ 
cally “untrainable” anyway. They 
certainly do not take seriously foe 
“ proo f * that training works, argu¬ 
ing that what can be taught is not 
important and, equally, what is 
teachable is not relevant. 

Cynics see management trainers 
as vacuous gurus - overpaid and 
underworked people who are either 
without managerial experience 
them selves or are felled managers. 


Those who can, manage: those who 
can’t become management trainers. 
• Sceptics are less hostile to man¬ 
agement training but fer from eager 
for it for themselves or their staff. 
Many believe they could manage 
better. They also recognise that 
training courses can help. But they 
also know that these courses are 
highly variable in content and style 
and that many are neither clear nor 
helpfuL 

They tend to stay away from the 
soft inter-personal sort of courses, 
preferring courses that teach the 
more serious flnamdai skills and 
computer literacy. 

Some reluctantly believe that you 
have to send people on courses 

because they expect it but would 
really prefer not to. They argue 
with some conviction that even if 
courses are beneficial they wear off. 

Unpractised skill deteriorates. 
Back in the work place, the idealis¬ 
tic practices are ignored or even 
punished and hence not continued. 
Most believe the solution lies in 
selecting people who are already 
well-trained or at least trainable. 

Many sceptics argue that you 
change and develop an organisation 
through its structure aor reward sys¬ 
tem. You can not do It through the 
quick-fix of sending select individu¬ 


als on courses. 

• Enthusiasts will have nothing of 
this. They simply cannot see how 
people are expected to manage with¬ 
out being explicitly taught and 
trained. 

Most are benevolently eclectic in 
the types of methods they advocate, 
though others are zealous about a 
specific type of course or approach. 

They both reward course atten¬ 
dance and use it as a reward. Opti¬ 
mists always, they argue that train¬ 
ing is an important source of 


isation, an appraisal of all the 
courses available, followed by a 
time-tabling of people on courses. 
Enthusiasts are not against a rigor¬ 
ous post-course analysis to deter¬ 
mine quality and suitability. 

• Naive proponents have a evan¬ 
gelical air about the way they 
-push” courses. They are proselytis- 
ers of foe near miraculous benefits 
of such-and-such a course, test, 
guru or concept 

S only, they argue, people were to 
go on a course, understand and live 


Cynics see management trainers as vaenons gurus - overpaid and 
underworked people who are cither without managerial experience 
themselves or are foiled managers. Those who can, manage: those 
who can't become management trainers. Naive proponents admire 
and often envy course leaders, tutors and facilitators. Many even try 
their lMmrt- To the mawag^ ont training courses cynic, the naive 
proponent is a pathetic money waster. 


changing, improving anil updating 
a company. Many argue that there 
is no alternative: managing is a 
skill and must be learnt It is cost 
effective to train people because 
although they do learn by experi¬ 
ence, this is slow, lazy, inefficient 
and expensive learning. 

Training enthusiasts advocate a 
judicious review and audit of the 
training needs of a particular organ¬ 


its message, all would be well with 
the organisation. 

Naive proponents certainly don’t 
seek hard evidence for foe benefits 
of training courses. Personal testi¬ 
mony and evidence will do for that 
They have the Dickensian idea of 
managers being vessels that need to 
be topped np with the rich and 
invigorating liquor of training 
courses. 


They assume a direct relationship 
- between brochure quality and 
glossiness and course quality and 
many innocently assume that all 
aims and goals will be met by the 
course tutor. 

Naive proponents admire and 
often envy course leaders, tutors, 
facilitators or what ever they are 
called. Many even try their hand. 
Naive proponents are found in all 
organisations: big and small scale; 
services and manufacturing, and 
their numbers are growing: 

To the management training 
courses cynic, the naive proponent 
is a pathetic money-waster, while 
the latter sees the former as a sour 
bore. 

Inevitably there are more enthu¬ 
siasts in personnel and human 
resources departments and more 
sceptics in accounts and engineer- 
tag departments, but there are also 
exceptions. 

There are two types of people in 

the world; those who believe in 
types and those who don't. Of 
course typologies can be fan but 
misleadingly simple. Very often 
people’s reactions to training are a 
mix. But one can only hope there 
are more sceptical enthusiasts that 
naive cynics about 

Adrian Furnham is a reader in 
Psychology in the University of Lon¬ 
don and is author of the forthcoming 
book Personality at Work published 
next year by Routledge. 





Mergers and 
Acquisitions 
— Europe 

Central 

London 


QgrcBeo^tlbc European heiidqiiit r tcrs ofa mafoUS inw i m aitbaiiJ^has 
instructed m to r e mrit two high-calibre individuals for their small but 
dynamic Corporate Hnance/M&A division. ThJ* is a superb opportunity 
to jam a ream which is committed to expanding in oon-border business 
befwea the US and Europe. 

The successful candidates will woxfc closely with the London-based 
Managing Director and the M&A and financing groups in New York and 
wiU be activ^ in vo lve d in in i ri a rin g and fidlowing through mcrosa-bordcr 
business opport uni ties inducting mergers, acquisitions, financings arid 


Top 

Opportunities 

appears every 
Wednesday 


c.£30,000 
Plus Bonus 
Plus Benefits 


Aged 22-24, with at least me year's e xp e ri ence in the corporate finance 
department of a major investment bank or at a lrari'rng management 
consultancy, you wiD already have the necessary stalls to undertake this 
demanding role and wffl be ready for your first career move. 

Bsdcflcnt computer modelling skills (Locus 1-2-3) are prerequisite and 
finency in Comfaemal European languages is a distinct advantage. 

Additionally, you must be a team player who is looking for a chaDenging 
environmentwhere initiative andsdfrnotxvadon are highly rewarded both 
financially and in terms of career p rogression. 




(071) 583 0073 (day) or (081) 579 5376 (eveamgs and weekend*) 


London EC4V 6AU. Or fine (071) 353 3908. 


BADENOCH S. CLARK 

recruitment specialists 


For advertising 
information call: 

Elizabeth 

Arthur 

071-873 3694 

Stephanie 

Spratt 

071-873 4027 

- Philip 
Wrigley 
071-873 3351 
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CAPITAL MARKETS 

LAWYER 

To £200.000 


Our Client, a top ten City firm with offices in the main overseas financial centres and a 
reputation for the outstanding quality of its work and expertise, seeks a senior lawyer 
for its expanding capital markets practice. 

Advising on all aspects of international securities and capital markets products 
embracing swaps, commercial paper programmes, eurobonds, debt offerings, 
securitisations and derivatives, the firm now wishes to position itself for further 
major growth in this area. 

A lawyer is now sought with substantial relevant experience, preferably gained in an 
investment bank. This is an exceptional opportunity for someone to take a leading role 
in the further development of this strategically important area of the firm’s practice. 

The successful candidate will be offered a substantial remuneration package with a 
view to an early partnership. 

For further information in complete confidence, please contact Alistair Dougall or Stephen Rodney on 
071-405 6062 (071.-831 0030 evenings/weekends) or write to them at Quarry Dougall 
Recruitment, 9 Brownlow Street, London WCIV 6JD. 




UK Pension Funds - Leading an 
Integrated Investment Team 

Base Salary, + bonus £80K Upwards + Executive 
Share Option Participation 

One of the UK's largest fund managers and amongst the fastest 
growing players in the segregated market is seeking to further 
strengthen and develop its position in this key business. 

Critical to the Company’s investment management strategy is the 
development of an integrated specialised product management and 
fund management team bringing new focus to their already 
considerable presence and success in this market 

Candidates for this role will be committed investment professionals in 
their late 20s or early 30s with at least five years' experience managing 
equities, ideally for UK pension fund diems. They will have proven 
technical ability combined with considerable experience and a 
successful record in managing client relationships and new business 
presentations. They must be capable of and ready to develop the 
skills necessary to lead, motivate and manage a high calibre team. 

This is a unique opportunity to assume the responsibility for the 
development of a highly visible business. Going with this is foe chance 
to develop and prove yourself in foe afi Goo rare leadership skills which 
will be foe critical base for tomorrow's top investment management 

The environment is both demanding and supportive. Direction, 
processes and methodology are dearly defined. The environment is 
intellectual. The premium is on quality, teamwork and achievement 

If you believe that you could fit this profile and that you have foe 
capability and drive to perform in this significant role please send a full 
cv to NB Selection Ltd, 5*1 Jermyn Street London, SW1Y 6LX, Ref 9J36. 
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LONDON • 07X 493 6392 
UH • 021 233 4656 • BSZSTOt 
0753 694B44 - MANCHESTER 
- 041 204 4334 - ABERDEEN 




> 0Z7Z 291142 
0625539953 
0224638080 
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MORTGAGE BACKED ANALYST 
c£50,000 + Benefits 

Do you have 1-3 years mortgage backed or general fixed income 
experience coupled with good knowledge of die MSB market? 
If so and you would like to educate a salesforce and customers 
of a major financial institution, compile product fact sheets, 
produce computer analytics, make value recommendations 
and negotiate sales directly when reauired.„ 


Please contact Ron Bradley on 071-6231266 . 


JONATHAN WREN EXECUTIVE 




QUARRY DOUGALL 



UNITED KINGDOM 


HONG KONG 


NEW ZEALAND 


AUSTRALIA 


USA 











INTERNATIONAL/ PROJECT FINANCE 

10+ years Industry experience on major technology 
and infrastructure projects. Experience in management 
of financial risk on long term international contracts. 
Cash flow, currency, credit. Interest rate, inflation risk, 
bonding, BS “Civs. Eng”, MBA Background in Finance, 
Engineering and Management Information Systems. 
Seeks International Finance / Project Finance position 
with major Financial Service, Real Estate, Investment 
Bank or Corporate Organisation based In London or 
Paris. 

Please reply with brief details to Michael D. Zarum 
1188 Worcester Road Suite 220, 

. Framingham, MA 01701 USA 
TEL: (508) 872-6433 FAX: (506) 443-6207 


INVESTOR RELATIONS SALES EXECUTIVE 

Technlmetrics seeks an additional account executive to join its’ European team. 
Technimetrics is internationally recognised as the leading data base company 
servicing the investor relations and broking communities. Candidates will have a 
record of success in sales and possess an understanding of equity markets. 
Fluency in German is required and the position provides the opportunity of 
European travel. A high degree of self motivation is required as well as excellent 
communication skills to board level. Please send curriculum vitae to the 
Personnel Department at: 

Tech ni metrics Inc. 

13 Knightsbridge Green, London SW1X 7QL 


EUROPEAN EQUITY SALES 


We wish to add to our team selling an established European equity 
research product to U.K. institutions. The ideal candidate will have a 
good degree, fluency in German or French, some relevant 
experience and be between 25 and 30 years old. 


N. Woodifield 
Williams de Broe PI c 
6 Broad gate, London EC2M 2RP 
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Project Finance 
Officer 


Our Project Finance Department, based in the City of 
London, requires a Project Finance Officer. The successful 
candidate will participate in all aspects of evaluation and 
analysts associated with project finance. 

This will include the review and dissemination of feasibility 
studies and information packages, and the undertaking, 
creation and implementation of computer models for cash 
flow projections and related data bases together with the . 
preparation of internal and external reports. This position 
will also involve marketing of project finance and the 
negotiation of mandates and legal documentation. 
Consequently the ability to interact with both clients and 
colleagues at all levels and to communicate in a confidant 
professional manner is essential. 

Applicants, ideally graduates, should have a solid 
programming background and sound banking experience 
in a computer aided analytical environment. Knowledge of 
the German language would be an advantage. 

There are excellent career opportunities and a generous 
sal ary w ill be supplemented by the full range of banking 
benefits. 

Applications enclosing full career details should be sent in 
strict confidence to: 

Thomas Rarrft, 

Director Personnel, 

Deutsche Bank AG, 

6 Bishopsgate, 

London EC2P 2AT. 


Deutsche Bank 



Acquisitions Analyst 

Central London to £34,000+car+benefits 


A s one of the.largest companies in the UK with an annual 
turnover approaching £8 bOGon, we are rapidly developing 
as the world’s first global gas company. We are looking for 
opportunities to widen the base of our operations and develop 
additional businesses to supplement our current core business 
of gas supply. 

As a key member of the Group Finance team, you wi provide 
expert financial advice to senior management on al aspects 
of mergers, acquisitions, venture capital and major power 
generation projects. This wfll demand aanstderable international 
travel, often at short notice. 

This role retires strong interpersonal and analytical skMs 
unth sound commercial judgement and the aKfity to use your 
own initiative. You should be a qualified accountant with several 
yaartf experience. Knowledge of overseas acawifchg standards 
and intemationaJ taxation wodd be an advantage. 


Salary, in the range £27,000 to £34500 depencfing on experience, 
is supported by an excellent benefits package inducSng 
company car, profit sharing and sharesave schemes, 30 days' 
hoSday, pension and relocation assbtaice where appropriate. 


Please send your cv Meeting current salary, to Patrick 
Johnson, Ref: 5343/PJ/FT, PA Consulting Group, 123 
Buckin^iam Palace Road London 5W1W 9SR. Closing date for 
receipt of appfcations 27 November 1991. 


An equal opportunity employer 


British Gas 


:T§ 
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CJA 


Opportunity for an analyst with flair to work with the client and be closer to the decision making. 

h. SPECIALISED FINANCING EXECUTIVE - 

y CORPORATE BANKING 

£25,000*£30,000 + 
MORTGAGE SUBSIDY 

MAJOR EUROPEAN INTERNATIONAL BANK - ASSETS IN EXCESS OF £60 BILLION 


CITY MORTGAGE SUBSIDY 

MAJOR EUROPEAN INTERNATIONAL BANK - ASSETS IN EXCESS OF £60 BILLION 

Ws invite applications from candidates aged 25-30 with 3-5 years' corporate banking experience with a leading UK, European or 
US house, at least two years' of which should have been in specialised financing. Applicants must have an excellent academic 
record, with a numerate degree, be ACIB or Registered Representative and have well-developed credit analysis and computer 
cash flow modeling skills. Your experience wifi have given exposure to structuring and documentation of leveraged 
transactions, acquisitions/disposals, project finance and syndicated loans. As a key member of a small team you will not only 
monitor existing significant accounts which embody complex risks, but will have the opportunity to get closer to the client and 
deal structuring and support the negotiation of new business. We seek confident individuals with tire ability to form and defend 
an independent opinion but also the personality to conform to a small team environment. Initial salary is negotiable £25,000- 
£30,000+substdised mortgage, non-contributory pension. Applications in strict confidence under reference SFE4819/FT to the 
Managing Director: CJA. _ . _ 

CAMPBELL JOHNSTON ASSOCIATES (MANAGEMENT RECRUITMENT C0NSUHANTS) LIMITED, 3 LONDON WALL BUILDINGS, LONDON WALL 

LONDON EC2H 5PJ. TELEPHONE: 071-588 3588 or 071-588 3576. TELEX: 887374. FAX: 071-256 8501. 
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Project Finance 

Assistant Director 


—- Chartered 
W West LB 
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Excellent Package 

Ch ar t er ed West LB, the highly successful and profitable British 


London 


based Merchant Bank, has a 


of Its 


a leader, creates 
mins a ranee of 


THE POSITION 

Senior position arising from growth in the business. 

*t> Take the lead in advising sponsors and bidders on the 
structure and financing of major limited recourse 
financings worldwide. 

^ Full involvement in business development and pro¬ 
active initiation of projects. 


QUALIFICATIONS 

❖ Aged 30’s with good degree and preferably a relevant 
professional qualification. 

^ Outstanding financial analytical and numerate skills and 
interest in marketing. 

❖ Substantial experience in limited recourse project 
financing. 

Please write, enclosing full cv. Ref 1BJ2726 


(In let ' vi e w s Id London) 
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FIXED INCOME INVESTMENT MANAGER 

THE LONDON INSTITUTIONAL ASSET MANAGEMENT COMPANY, PART OF A HIGHLY 
RESPECTED WORLD WIDE ASSET MANAGEMENT GROUP SEEKS A FIXED INCOME FUND 
MANAGER. 

APPLI CANTS SHOULD HAVE A GOOD HONOURS DEGREE AND AT LEASTS YEARS EXPERIENCE 
IN THE MANAGEMENT OF INSTITUTIONAL FIXED INCOME PORTFOLIOS. AN ABILITY AND 
DESIRE TO MARKET THE GROUP'S SERVICES INTERNATIONALLY WOULD BE A DISTINCT 
ADVANTAGE. 

AN ATTRACTIVE REMUNERATION PACKAGE IS OFFERED AND THE SUCCESSFUL CANDIDATE 
WOULD WORK IN A PARTICULARLY ATTRACTIVE WEST END ENVIRONMENT. 

CANDIDATES SHOULD REPLY TO THE FOLLOWING ADDRESS WITH A FULL C. V. 

WRITE BOX A1688 FINANCIAL TIMES, 

ONE SOUTHWARK BRIDGE , LONDON SE1 9HL 


EQUITY FUND MANAGEMENT 

Our client, a major investing institution with over £1.5 billion under management, 
is seeking to appoint two fund managers to join their City based team, which 
manages a range of portfolios including unit trust and unit linked products. 


US EQUITIES 

A fund manager with at least three years 
experience of running funds is required to 
imdeitake responsibility forNorth American 
funds. This position could offer considerable 
autonomywoxkingwithina small specialised 
investment team. An above-average 
performance will be looked for. 


UK EQUITIES 

A fund manager is sought to undertake fund 
management/xesearch specialising in quoted 
small companies. Candidates could have an 
accountancy or research background. Some 
fund management experience in this area 
would be pr ef err e d. 


For both posts, an excellent salary & package will be offered, depending on experience. 

Please apply in writing only, by sending your cjv . and 
quoting reference AfJS to the address below i 

Jonathan Wren & Co. Limited, Financial Recruitment Consultants - ; ^ 

No. 1 New Street, London EC2M 4TP 
Telephone 071-6231266 Facsimile 071-626 5259 


Derivatives Specialists 

Opportunities to combine technical thoroughness 
with trading talents in a new operation 


Based in London, our client is a developing Financial Services company owned by one of South Africa's 
leading Financial Institutions and therefore in a position to take advantage of recent - and f utur e - 
exciting developments in that market place. Harking and commitment from the parent is wholehearted; 
ambitious but realistic expansion plans make these unrivalled career opportunities. 

We are looking for a number of de riv at i ve specialists in both short teem and the longer term 
instruments, covering interest rate, equity, commodity and currency products. Applicants will have 
proven ability to identify arbitrage and yield opportunities within their product specialisation. It follows 
therefore that candidates, ideally in their twenties, wiD require a high level of mathematical ability 
(probably reflected in an appropriate degree) coupled with that crucial creativity which can translate 
simulated programmes into products into profit! 

We intend covering the entire spectrum of products so that we will welcome applications from any 
off-balance sheet discipline to form a d er iv a tive products team as part of a broader treasury operation. 

Quality candidates will not be disappointed by the salary packages which will be tailored to meet the 
needs of the best. 

For an informal discussion please telephone Malcolm Lawson on 071 287 7007 during the working 
day or 0323 485580 in the evenings. Alternatively, send him your CV quoting Ref. No. A4290 at Codd 
Johnson Harris, Human Resource Consultants, 12 New Burlington Street, London W1X IFF. 
Fax on 071-287 239L 


gTh 


Codd - Johnson * Harris 


CREDIT ANALYST 

The London branch of a major German 
Bank seeks an experienced Credit 
Analyst to work in an expanding UK 
team concerned with top-tier corporate 
lending business, including a variety of 
transaction structures. A minimum of 2 
years, experience in credit analysis and 
documentation is preferred. The 
position involves customer contact and 
requires dies ability to, take and defend 
decisions on risk. Language skills 
(German/English) are a prerequisite. 
The position offers an international 
environment, both lively and 
demanding, with excellent career 

prospects. 

Applications with CVs and salary 
expectations please to Box No: A1687 

Financial Times, One Southwark 
Bridge, London SE1 9HL 


BARCLAYS LIFE 
HAS MORE 
TOP JOBS THAN 
THERE ARE ON 
THE REST 
OF THIS PAGE. 


We're inoHqg for i luge n umb er of sales people wjtlv drive sod 
a talent for sefliog to nuifcct founds! s er vi c es at Bar 
ffn^profos^onEitaimngiadthcbidiag6fB*9dM^SiuiiL/ 
Successful applicants are required to m ii pt u n our tojgb slsoduiH 
of customer cart. piofessionaEsni and ethical conduct; 

So if you dunk you've got whir it cakes, and yea have the-use of 
a cat, call our hotline on 0800 38) 388, and qnote ^efcreuce^n^er 
PT3Q311, snd well arrange for you to actend 


a seaman 


^ rsAitr-.w 


Btirtsyi life k tfl «ml opportunity* aaptayec. ^ 




Strategic 

Development 

Executive 
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At TSB. we've undergone a transformation in response to 
radical changes in the financial services industry. As one of 
Britain's largest and most innovative financial services groups, 
we have ambitious plans for future development 

As a member of our Group strategic development team, you 
will play a key role in economic analysis relating to financial 
performance, providing quarterly reports for credit and balance 
sheet management. You'll also be involved in specific projects 
relating to the development of strategic management systems. 

A graduate with at least 5 years' experience in a financial 
environment, you should demonstrate strong analytical skills 
and familiarity with PC software, gained either in an economic 
and planning role, or as a financial analyst An awareness of 
developments in financial economics and modem financial 
theory would be an advantage, as would a background in the 
financial services industry: Candidates will be assessed solely ~ 
on dieirabrlityand we welcome applications from aH sections 
of the community. 

This is a rare opportunity to contribute to the strategic 
direction of a major company in a challenging and last moving 
market. We can also offer an excellent range of benefits 
including mortgage subsidy, profit sharing, BUPA and a non¬ 
contributory pension scheme. 

To apply, please write with full career details, including current 
salary, to: John Findlay, Personnel Manager. TSB Group pic. 

25 Milk Street, London EC2V 8LU. 
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CAREER DEVELOPMENT OPPORTUNITY 

FOR TALENTED AND EXPERIENCED GRADUATE 

. _ _ . . , 1 

To work on Primary Equities Desk 
in premier international bank 

lip to £25,000 + typical City benefits 

■ 

The Prim.try I:qLillies Desk of this lending investment bank has established a first class reputation for the 
quality of its work and it is seen as providing one of tlie classic development jobs for young City specialists on 
the List track. We h:i\e Ivcn asked lo llnd an additional graduate to join the team. We have no prejudices about 
Jegtve discipline, w hile likely age parameters are only a I unction of the fact ilnil we will insist on at least one 
war's e\|X'rience. \\ hile noi expeaing three. What \w are prejudiced about, however, is calibre: only the 
sharpest and brightest need apply. Excellent analytical skills will be our sine qua non (skills which will 
pixilxtbly have Kx-n exvreised in either Equity Analysis or Corporate Finance), while the need for close contact 
with both l‘K and international clients demands kisie numeracy, a high degree of literacy and undoubted 
inter-personal skills A language facility would he an added bonus and we would be particularly interested in 
French and, or Gennan. In the first instance, please send your full career details (and the names of any banks to 
whom you would not wish vour application to be sent), quoting reference WE 1092, to Terr)* Ward, 

Ward Executive Limited, Academy House, 26-28 Sackville Street, London WIX 2QL Tel: 071-439 4581. 

WARD EXECUTIVE 

iiMinn 

_ I trViifi.'r Niinli.'' Mnrbw 

CAREER OPPORTUNITIES IN 
LEASING/FINANCE 

Thames Valley Based 

Our client Is pan or a muliinauooal group specialising in the provision and management of rental progra mm es for 
high technology equipment supplier*. Widely recognised as leaden within ihdrinaikaplace, they have undergone 
expansion and an lid pole considerable future development both in the UK and abroad. 

The positions bdow have been created to accommodate the growth in bnrincsi and will be hnpof tm t in fonautemg 
future strategy for both Funding and Credit Departments. 


International Corporate Banking 


Marketing Officer 

c. £30,000 + Banking Benefits 


North West 


An excellent opportunity for a. professional corporate banker to play a key rede In developing our efienfs corporate 
customer base and A»aHfig with tMr high quality portfolio of companies fan the North of En g lan d. 


THE COMPANY 

Regional office of major European, universal bank. 

O AAA rated, well established in the UK and the North 
of England 

Excellent reputation as a market leader in the UK and 
International banking arena. ■ 

THE POSITION 

Marketing of lending, treasury, capital markets and 
structured finance products. 

#■ Involvement in total credit process from preparation, 
analysis and submission of proposals through to 
completion and execution of transaction. 


Funding Manager 

Stalling C40K + Car + benefits - negotiable 
The ideal candidate will possess cons doable 
experience in middle or large ticket leasing 
and will have had exposure lo computer 
based leasing evaluation models. Having the 
personal credibility to be able lo negotiate 
and to develop dose rapport with funding 
sources, he or she must alio be able lo 
manage a small dcpaxUnenL 

CRcf: 01(232) 


Credit Manager 

Starting G3SK + Cart- benefits - negotiable 

Likely to have acquired ai least 5 yean experience with 
Leasing/Asset Finance, the successful candidate will 
manage the Credit Assessment Unit. With the 
imapmanal drills to negotiate with Senior Pe rson nel be 
or she must also have the stability and drive to work under 
pressure with the realisation that the post is responsible 
for providing a vital internal service. 

(Ref: DH233) 


To achieve the desired level of performance in the above posts, you must be an efTecxive oommumcaKor and have 
cxccDcnt raganiaaiional and management skills. There new and ch a llengin g roles present opportunities for those with 
potential for future development 

If you wish 10 apply, please write giving full details, quoting the reference Dumber above to: David 
Hoddy, Resource Maximisation Southern, Executive Search and Selection, 16 Prebcnrfal Court, oxford 
Road, Aylesbury, Bucks. HP19 3EY. Tel: 0296 393313. Fax: 0296 39S504. 


Kc^uurci* Maximisation Southern 


GUINNESS FLIGHT 

GLOBAL ASSET MANAGEMENT LIMITED 


NORTH AMERIC AN 
EQUITY FUND MANAGER 


Guinness Flight is an innovative investment management company specialising 
in offshore retail fund management. Assets under management and advice cur¬ 
rently amount to approximately USSS00 million. 

We are seeking to recruit a North American Equity Fund Manager to join our equity 
team. 

The ideal candidate will be in his/her late twenties, with at least three years of relevant 
investment management experience. looking to develop their career in a challenging, 
smaller company, environment. 

Salary' is negotiable according to experience and the usual banking benefits will apply. 

Please reply in writing with full CV to Veronica Burwood. Personnel Manager, 
Guinness Flight Global Asset Management Limited, 32 St Mary at Hill, London EC3P 3AJ. 


j -■ -s. ~i ----- :i .-^v ~ .i-Tfir;: ■ 'a, :■ tv 


FINANCIAL CONTROL - MIS 


Salary $ Tax Free + Accommodation 

Gulf Based 

Our client, a respected investment house, seeks to appoint 
a qualified accountant as Assistant Financial Controller 
with specific responsibility for management information 
systems. 

Duties will include the development and review of 
computerised valuation, pricing, and management 
information reports, as weff as the design of performance 
valuation and risk analysis models. 

Applications are requested from individuals probably in their 
30's who have experience of various treasury/investment 
instruments and who possess good EDP skills, ideally using 
4GL tools. 

Please contact Waiter Brown in confidence. 
INTERNATIONAL financial recruitment consultants 


7 BnrcJvn Lane 
London EC3V9BY 


101:071-895 8050 
Fax:071-6262092 


A emmbor of The Devonshire Group Pic 


PERFORMANCE 
ANALYST 
£20 - 25,000 
+ Bens 

Asset Management 
Co requires a highly 
numerate analyst to 
measure and report 
on performance of 
investment 
portfolios. 

Tel: Lucy Ayrton 

071 387 5400 

071 585 3646 eves. 

FSS (Rec Cons) 


TREASURY 

MANAGEMENT 

PUBLICATION 

Editor wanted for 
highly specialist 
quarterly. Practical 
knowledge of 
treasury in a 
financial institution 
and some proven 
editing experience 
essential. Post could 
be part or full-time. 

Pay negotiable. 
Apply to Publisher, 
Risk Magazine Ltd, 
104-112 

Maiylebone Lane, 
London WIM 5FU 


KOREAN EQUITY 
RESEARCH 

Our client, a recognised leader in Asian capital 
markets with a reputation for quality research, Is 
looking to appoint a new senior analyst to be based in 
Seoul. The successful candidate will head an 
established team to expand its coverage of the 
emerging Korean markets. 

Applicants will have an established track record, will 
be able to articulate opinions to colleagues and 
clients alike, and probably be versed in the Korean 
language.' 

The compensation package win be substantial and in 
keeping with this senior appointment. 

Application should be made in 
writing to: 

EDSON SMALL ASSOCIATES 

Suite 113/114 

65 London Wall 

London 

EC2M 5TU 

Tel: 071 638 6062 

Fax: 071 638 5551 



^ Service existing client portfolio; develop new business*; 
key member of small corporate banking team. 

QUALIFICATIONS 

Substantial corporate banking experience with a minimum 
of 3 years in credit and at least 3 years in marketing; 
knowledge of treasury and capital market products. 

<#• Self-starter with flair, initiative and enthusiasm to work 
within a small professional team. 

Graduate, preferably aged 28-35; strong analytical skills. 

Please write, enclosing full cv, Ref MK-iST? 
CourthlU House, Water Lane, Wilms low, 

Cheshire, SK9 SAP 


LAI9<(§ & CRUICKSJiXNX 

(Positions AxmlaBlc In 

LOb&XXt 

‘EXSRBOWtfE 

tBLWtJXXK. 

t waR$Hi < xg 

for Successful Individuals andHams 
'With \EstaSGsfted Clientele 

and an Assistant in die ‘Worthing Office 

coMPErrmVE <£ack&.<?z 

Apply: (Michael (Kfrr-Oineai 071-588-2800 


Assistant Portfolio 
Manager 

£25K-£30K' p.a. 

This is an opportunity for a graduate with at least 2 
years' securities industry experience to join a major 
asset management firm of international repute. 

As a merntrerofasmanimU supporting the Chainnan's 
office, the peraon appointed will be involved 
principally m assisting in the management of diem 
portfolios and in the running of a number of Raids and 
bond portfolios. The role will include liaison with 
custodians and the film's overseas offices, preparatory 
work for d iem presented ons and special projects for 
die Chairman. 

Candidates must be computer literate, highly service- 
orientated and in possession of well developed 
commercial 9 administrative and communications 
skills. 

To apply, please write in confidence to: I MR 
Recruitment Consultants, 1 Northumberland 
Avenue, Trafalgar Square, London WC2N 5BW 
(Tel: 071-S72 5447k 

INVESTMENT MANAGEMENT RESOURCES 



Research Associate 

International trade in services 


London 


£20,000-£25,000 


Our ciem Is a dty based organisation, funded mainly by private 
sector institutions ana with dose Government links. flepo rttn Q to Ihe 
Director General, you will have a key role in the analysts and 
presentation of Issues and in initiating and undertaking research, In 
response to international economic, financial and political 
developments. 

The successful candidate will be a graduate, Weeny In economics 
and with some years' working experience preferably in a commercial 
or financial context or In an advtoory/poKcy role in Government or [he 
European Community, initiative and energy wfil be needed as wall as 

analytical capacity and the ability to communicate effectively witii 
businessmen and women. UK. EC and International officials. 
Candidates should be computer hterete, numerate end fluent ki 
at least one other European language as weff as English. 

Interested cancfldales should send CVs detailing present 
remuneration, home and daytime telephone numbers to James Forte, 
quoting reference 1716/2/FT at the address below. Our dleni win 
have sight of the response, therefore, please list any organisations to 
whom details may not be ebsekssed 


A? FfflU 


Selection & Search 


2-3 Dantf 


London EC4V 8AE 


GENERALE BANK 
LONDON BRANCH 

requires a dealer for the Money Desk. Previous 
experience of Forwards, FRA's and Money Market 
essential. Exposure to Belgian Franc Market 
would be an advantage. The appointee should be 
c.25 and have at least 2 years experience. 
Competitive salary plus benefits. Please apply, in 
writing together with C.V. to: 

Treasury Manager, 

Bavaria House 
13/14 Appoid Street, 

London EC2A 2DP 






0753 694844 » H 
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LONDON • 071 4936392 
BM2NGSAM • 021 233 4656 
■ GLASGOW - 041 2044334 
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BRISTOL - 0Z7Z 291142 
ABERDEEN > 0224 638080 








Fund Manager 

An opportunity in 
International Fund Management 

City £ Highly Competitive + Banking Benefits 

UBS Asset Management (UK) Limited is one of the UK's major institutional fund 
managers. Phillips & Drew Fund Management, our domestic operation, is a 
leader in the field. UBS Phillips & Drew International Investment the international 
arm servicing non-UK clients, is a rapidly growing organisation with ambitious 
plans for further expansion. 

To help promote these plans we are now seeking an additional Fund Manager. 
The job encompasses a wide range of activities Including research, fund man¬ 
agement and client service. This latter aspect will involve extensive travel within 
Continental Europe and. possibly, the U.S. 

This demanding role requires a high degree of self motivation and enthusiasm. 
Candidates, of graduate ability, wiR have a minimum of three years' fund man¬ 
agement experience and well developed inter-personal skills. Fluency in a 
second European language would be highly advantageous. 

We offer an excellent remuneration package which includes subsidised mortgage 
facilities, health cover and non-contributory pension. 

More important are the genuine prospects for 
career progression. 


Please send career details to:- 
Linda Tottem, Personnel Officer, 

UBS Asset Management (UK) Limited, 
Triton Court, 14 Finsbury Square, 
London EC2A1PD. 



UBS Asset 


Management (UK) Ltd. 


Mniuting-Private Banking cJSOOjOOO 

The London branch of a highly rated Swiss bank seeks a setf-mattva te d intfvidiuU with prevtoud experience ctf 
business development in Investment Banking products. Candidates* ideally aged 30-10. will offer qualities of 
appearance, manner and discretion and be a strong innovator in ma rk e ting ideas. 

Ca ipo ra te Bxiilrfn g-Sc m i HM vix cJC45,000 

An opportunity to join the London operation of. a major International bank and contribute lo the expansion rt 
corporate business especially targeting Scandinavian markets from the UK The rde witl require a proven 
marketing capability and a background of credit/risk assessme n t in addition to language skills-essentiaDv 
Scandinavian ideally plus other European. 


Due to expansion a well regarded European bank weks to strengthen the Corporate Banking Unit bv recruiting an 
additional Account Officer Candida tea aged late Aft-ea/fy 3Ws will be well educated and offer vunmenoe of 
structured finance, leveraged transactions* MBCKs and secured financing In addition to oral and written 
presentation sldth. 


AUK subsidiary bank operation successfully established with a relevant and active presence currently seeks lo 
plu aigth en the credit team with a well qualified analyst aged 3D-3P. The duties will involve assessment of corpo ra te 
cmrrter-partiesw country risk analysis and documentation with particular attention to assessment of specific 
product risk indudtng derivatives. 


LratttAnatyst to £25,000 

A. particularly well resided European bank established and continuing to expand in London, seeks an additional, 
hreh calibre and well trained (preferably US bank) analyst, ideally with experience of loan recovery situations. The 
rale requires an enthusiastic individual keen for progressive Involvement bi a team environment of credit 
specialists. 



GORDON BROWN & ASSOCIATES LTD RECRUITMENT CONSULTANTS 

5th RDOa 2 LBNDON W«i BUUMNGS, LONDON EC2M 5PP. TEL 071-628 7601 FAX; 071-6382738 


Hackney Enterprise into Europe 

EXPORT DEVELOPMENT CONSULTANTS 

C. £23,000 

HACKNEY ENTERPRISE INTO EUROPE is a major new 
pnblic/private sector initiative designed to promote the 
export of Hackney based goods services to European 


We now need two dynamic individuals to play key roles in 
this exciting new project. One will have responsibility for 

generating contacts overseas, the other will focus on work 
with selected local firms with export potential. 

These are challenging roles which demand exceptional 
qualities and wide-ranging b usin e ss skills. It is vital that you 
have extensive export management e xp erie nc e in relation to 
smaller firms, coupled with and awareness of current 
European language. Previous experience of working with 
mnlri -ia rial inner dty cammuniiies is a must. Naturally, you 
will be a dear communicator with excellent interpersonal 
skills, with the abiliiy to Identify new business opportunities. 

If you believe you have die skills and experience that match 
our requirement we would ttteg to hear from you. 

For farther iafbnntfkm and application form please write to 
Hackney Enterprise into Europe, Hackney EDU, 161 City 
Road, London ECIVINR. Tel: 071490 5249 

Closing date: 29 November 1991 


U.K. BANKS OR INSURANCE ANALYST. 

A major international securities house, headquartered in London, 
is seeking a UJC trained Banks or Insurance analyst ol the hipest 
cafibre for its Tokyo office to cover the Japanese financial sector. 
Although desirable, no previous experience of the Japanese 
market is necessary. Likewise, knowledge of the Japanese 
language Is not essential. This key position wfriin rie Japanese 
Research Team, offers a most iswariing package. 
Abase contact Box No: A1689 Financial Timas,. 

One Southwark Bridge, London SE19HL 


Appointments 

Advertising 

appears every 
Wednesday & 
Thursday 

& Friday 
(international 
edition only) 

For further . 

information 
please call 


Richard Jones 
071-873 3460 


. Teresa, Keane 
071-873 3199 


Alison Prin 
071-873 3607 


Phillip Wrigley: 
071 873 3351 
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ACCOUNTANCY COLUMN 




■ . . \ 

Bold proposal may lay balance sheet bare 


*!w- 

-«c 


deadline for talking 


passed, writes Maxwell Packe 


r U 

■ J 



Consultation ends today on the 
Accounting Standards Board's pro¬ 
posal that secwdtised assets and 
related BaMUtiaa should be shown on 
the face of the balance sheet It seems 

to have caused a great deal of conster¬ 
nation. 

In the UK, this change primarily 
^ajfects those banks, Insurance compa¬ 
sses and mortgage companies which 
have used securitisation to fond their 
mortgage iwwtiwg . 

Building societies have yet to take 
advantage of this funding torhnifi ng 
bnt building societies,too, appear to 
have greeted the ASB proposal with 
mixed feelings. 

The opponents of the proposal 
argue that it could stop them secori- 

tising. To understand why they think 
that may happen, it helps to know a 
little about the process. 

Securitisation is an inelegant word 
to describe long term structured fund¬ 
ing. 

The most common method of secur¬ 
itisation is for the originator - the 
h ank , insurance company and mort¬ 
gage company - to transfer a pool of 
mortgages to a specially formed com¬ 
pany. 

This company, called the issuer, 
may enhance the poors credit quality, 
often by buying insurance. 

It then issues bonds using the pool 
as security. The process is similar to 
*^jpy normal method of arranging 
secured debt 

Out of the mortgage interest it 
receives, the issuer pays interest to 
bondholders and covers Its own costs. 
Part of those costs win be a fee to the 
mortgage administrator, which is 


often, but not always, the originator 
itself. 

Any remaining profit is usually 
passed back in one form or another, 
again to the originator. 

In a nutshell, the ASB argues that 
where the originator continues to 
enjoy an economic benefit from the 
securitised mortgages, whether or not 
the issuer is a direct subsidiary, the 
issuer’s assets and liabilities should 
appear an the ori ginating group’s con¬ 
solidated balance sheet. 

The aim of all this is to present as 
complete a picture as possible of the 
total assets and liabilities of the 

The most common 

method is for the 

originator - the 
bank, insurance 
company and mortgage 
company - to t ransfer 
a pool of mortgages 
to a specially 
formed company 

group, and whoa viewed in this fight 
the logic of this proposal is frankly 
difficult to refute. 

There would be no problem but for 
the feet that most mortgage lenders 
who have used securitisation as a 
funding method have done so with 
the specific aim of getting the assets 
off the balance sheet 

Ever since securitisation first 
appeared in the UK, many have 
regarded this, quite incorrectly, as its 


principal advantage. 

Lenders, it is said, can avoid having 
to use unnecessarily large amounts of 
capita] to back their securitised loans 
by shifting them off the balance sheet 

That in turn reduces the figure 
which regulators take into account 
when working out their minimum 
capital requirements ~ with the 
result that it frees capital for other 
things - and also substantially 
reduces the apparent level of gearing. 

Many lenders argue that this state 
of affairs Is quite acceptable. 

Their view is that the balance sheet 

should only show assets which carry 
significant risk, and since the risk 
associated with securitised assets is 

remote or even non-existent, there is 
no point in dogging up HgiawVw sheets 
with irrelevant figures. 

That argument is specious for two 
reasons. Firstly, risk has never been a 
determining factor in consolidation. 
Secondly, even if it were relevant, 
those who use this argument are 
referring solely to the credit risk, and 
not to all the risks inherent in lend¬ 
ing. 

Whilst the credit risk may Indeed 
be insured away, the risk that pro fit s 
and service charges will fluctuate, 
sometimes by enough to turn into 
losses, wfD dearly remain. 

If these kieses are being borne by 
the originator, the parent company is 
obviously bearing both a liquidity 
risk and a margin risk. 

The only way to avoid any form of 
risk is to sell the assets outright, 
which implies that the originator 
receives no further economic benefit 
whatsoever from the mortgages. How¬ 


ever, a sale is dearly a very different 
process from a securitised bend issue. 

Looked at in this light, the ASB 
seems to have a pretty unassailable 
case. Does it, however, follow that the 
securitisation market is dead? 

Not at all The principal advantage 
of securitisation & not that it takes 
assets off the sheet, but that 

it provides non-recourse funding to 
maturity. 

A lender can offer long term loans 
secure in the knowledge that the 
fends to finance them will be there 
until either the loan ma tur es or the 
borrower deddes to repay iL 

As the aftermath 

of the BCCI affair 

earlier in the year 
showed, it does not take 
very much for investors 
to become nervous, 
with potentially 
disastrous consequences 
for lenders. 


That is a luxury denied to many 
lenders, building societies included, 
who fend their mortgages principally 
out of short term deposits either from 
retail savers or from larger scale 
investors. 

Apart from the constant need to 
adjust rates to ensure that volatile 
short term fends are not withdrawn, 
this funding method carries a large 
liquidity risk. As the aftermath of the 
BCCI affair earlier in the year 


showed, it does not take very much 
for investors to become nervous, with 
potentially disastrous consequences 
for lenders. 

If the ASB proposal becomes man¬ 
datory, as I have little doubt it will, 
there may well, at the margin, be a 
reduction in the number of organisa¬ 
tions issuing mortgage backed securi¬ 
ties, despite their fending advantages. 

But those who continue to securit¬ 
ise will be doing it for the right rea¬ 
sons and they will have shown them¬ 
selves to be long term participants in 

the mortgage market 

There may even be an increase in 
sales of mortgage portfolios by instt 
tutions unwilling or unahle to carry 
the assets and related liabilities on 
their balance sheets. To some extent 
this is already happening. 

In the last 12 months, Household 
Mortgage Corporation has acquired 
three mortgage portfolios totalling 
some £600m. We are negotiating about 
several more. 

Although these sales were made 
with comprehensive warranties, there 
Is no doubt that they were genuine 
sales within the ASB definition. 

They immediately reduced the size 
of the respective vendors' balance 
sheets. 

Despite its potential impact on the 
mortgage market, any accounting 
change which results in better, 
clearer accounts is to be welcomed. If 
this particular proposal can bring 
about a better understanding of the 
real merits of securitisation as well, 
then it is very good news. 

The author is finance director, 
Household Mortgage Corporation. 


FINANCIAL CONTROLLER 

WOKING, SURREY Up to £30,000 

BE IN AT THE START - .. . 

The new Peacocks Arts and Entertainment 
Centre isdue to open in Aprifl992 

The complex: - - — 

*1300 seat New Victoria Theatre 

* 230 seat Rhoda McGaw Theatre 

* 3 screen 1000 seat cinema 

* Fan tails, a performance led nightclub 

* Theatre restaurant/cafe-bar 

* Function Suite/Bars 

The challenge: 

* Recruit, motivate and develop a team of 
high quality accounts staff 

* Manage installation of accounting systems 
and controls 

* Develop, set-up and maintain effective 
policies and procedures 

* Provide accurate, up to the minute 
performance reports and forecasts 

* Prepare and present business plans and 
reports 

The ideal candidate will be a qualified/part qualified 
accountant who can demonstrate success as a finance 
manager/controiler with experience in the 
computerisation of accounting systems. A "hands-on" 
team oriented and pragmatic approach is essential as 
are excellent communication/interpersonal skills. 

If you are interested in this unique 
opportunity then please write 
enclosing your CV to James Pope, 
Personnel Manager at: Woking 
Tumstyle Ltd, 40-42 King Street, 

kSScII : London, WC2 8JS 

un I mnnAiNHm cam Closing date for applications: 

* now Monday 25th November 1991 


ACCOUNTANCY APPOINTMENTS 
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Manchester and Salford Internal Audit Consortium 

Director of 
Internal Audit 



Financial Controller 


Covering a wide range of teaching, 
research and consulting activities, the 
Universities of Manchester and Salford and 
Manchester Polytechnic have a combined 
turnover exceeding £250m per year and an 
assefbase"currently vaiuedat £265m. 

Against tHisbackgrouna, wei are panning 
the formation of a new Internal Audit Unit 
which wifi provide for all aspects of internal 
audit including systems audit, internal 
control systems, computer audit and 
value for money studies across the 
three Institutions. 

As Director you wil require considerable 
Internal audit and management experience 
to first establish and then run the unit. 
I deafly with a commercial background you 
will have the credibility and stature to 


operate at all levels from the principals of 
Institutions through to academic and 
professional staff. 

An attractive salary of circa £30,000 per 
annum is o ffe r e d on the basis of a five year 
renewable contract. Further details 
"Sihcerriffifl’inFtble fora the scale of the 
operation are avalabte on request 

Written applications together with a 
current CV and the names of three referees, 
one of whom must be your present 
employer, should be forwarded to: The 
Personnel Director, Manchester Polytechnic, 
Afl Sants, Manchester Ml 5 6 BH. 

The closing date lor applications is 
28th November 1991. References wfli not 
be taken 14 ) unless an offer of employment 
is to be made. 


wmm To £40^000+Car 

f * CSE Aviation Limited is a major Genera/ Aviation 
company in the UK. Its principal activities include the 
largest independent training school in Europe for airline 
sponsored pilots and aircraft engineers, h also has a large 
engineering support and maintenance Organtsatksn and a 
wide range of distributorships for a ircraft', h dicopiersan^ 
components. Total turnover is £25m, and the business 
employs some 400 staff. 

■ Reporting to the Finance Director/Deputy Managing t 
Director, the Controller will take full responsibility for the c 
finance function of this diverse business supervising a A 
sizeable department Key tasks will be the project ^ 
management of systems development and the integration 
of the department to streamline activities: 

■ Candidates, aged 35-45, should be qualified sj 
accountants familiar with working in a complex systems 


Oxford 

environment ideally within a multi-operational 
business. Essential requirements are group 
reporting experience, good staff management skills, 
pc literacy and a hands-on approach together with 
the commitment fo "manage chang e: Engineerin g/ 
'manu&cturiag- ■ experien ce would -b e - ' if — d isrinct 
advantage. 

1 Relocation assistance is available if appropriate. 


current remuneration, quoting Ref CA372, to Cnfe 
■Andrews at Ernst & Voting Corpora te Resources, Recket 
House, 1 Lambeth Palace Road, London SCI 7EU. 


31 Ernst & Young 


Reporting to the Fauatce/DirotSteV rate -Tp* e 3 

encompasses a widfe-tStigB. of 

including: >' NvNv'N 

• providing financed m a n ag emen t services 
and in-depth aaalysfetel^snl^dfe^Ba.;■■■ 

• liaising with Senior OfreritioiwT ’qnd-' V. 


ne good 
and svsl 


knowledge 


self-motivated 

establish your 
Support with all levels of 


development and enhancement of variety of chaH e n ges i n volved in a fast-moving 
Divisional computerised systems and e nv ir onm ent. 

tested individuals should nwdnrt Shiriey Ksidit, BA, MBA, ACMA on 071-405 4353, or write to 

gnrUwing a CV and a wife* rrf emrmnt «al»ry f at FMS r S Bream's Brnlrirng^ CharVTy T-gna,. 


London EC4A1DY. ' 


FINANCIAL CONTROLLER 

Based West of London £Excellent - Bonus - Car 


This opportunity exists within an autonomous tfivfetan of Cambridge De c ti onic industries pic. Operating 
across a range of spedafet sn g noc ring appScationa, the tflvtetan has axegfient growth potential and is 
ft&jhty profitable. CO, itself, b a efiversifled In terna ti on al group specialising in high added value 
electronics with sound 2300 employees world wide. 

The cflvision te about to embaiit on a period of significant change and the Financial Controller wffl play 
a key rote hi tins process. The successful candidate wffl require the abSty to assess ftfihr the needs of 
the bainera aid to pwsoriefly lead change ta a‘lands-on" environment Success hires rota wffl lead 
to other opportunities within the CB Group. 

Suitable candidates wffl possess: .. 

* Management and cost accounting experience in a manufacturingenvironment 

* Thorough knowledge of computerised buriness systems. 

« Practical exposure to modem manufacturing pWtoaophbs. 

* Bqwrierice of the financial management of a business. 

* The ab«y to be a good teem worker, leader and communicator, 
a Inte rn a tional exposure would be useful. 

You wffl be a quafified accountant, probably CtMA, aged 30+ yearn with a successful track record to 
Hgto end the dsterrojosttan to contribute to the ongoing success of this company*. 

The galwy, bonus and benefits package with raftaetthe importance of the roteand relocation assistance 
wffl be avaSabfa in appropriate cases. 


Please write in confidence enclosing fiH ct 
Mr N T Smith. Human Resources Manager, 



100 MBs Road, Cambridge, CB21LQ 


Cl N I L AI 
LONDON 


128 - 32 , 

LI I S C AL 



W H E A L V T H M A S - H 0 D G LM'- P L.C 


-9 IVO ENERGY LIMITED- 

GROUP ACCOUNTANT 


£25K +Bonus 


With long-term prospects 


Central London 


Out client, IVO Energy Ltd, is the UK subsidiary of the IVO Group, the Tbu win be afoBy qualified accountant, with at least 4 yeare experience in an 
leading Finnish power and heat generation, trauamissson and. engineering accountancy practice or industry preferably with exposure to i nte r nati o nal 
Company which supplies nearly half,of foe electricity consumed in Finland . giaupe and project accounting. We are looking for an individual who is now 
IVO has long-term plans' fcCdevelop its UK interests, operating the - seeking a tangierm career movaffigh levels of initiative and strong team 

Peterborough 360 MW and Biigg 240 MW gas-fired power stations, and orientation are pre-requisites for this rale. ..: 

IVD’s own development, the 1^00-MOT Humber-P ower Project is well The remuneration package is complemented with an erasQfort-pension 
advanced. The Group also includes IVO International (UK), which provides -scheme aadrprivate healthcare: ft is 1 a challenging role within a dynamic, 
engineering services, and Se gso nicg Ltd, which produces gH«jnntififl international tPf rm based at the Savile Bow Head Office. Thera will be an 
instruments for the power industry induction programme, both in London and Finland, and further opportunities 

B^»rting dire<^ to the TIE Groiq} llnandal Ccaitrollei; you win have da^- for personal developing expanding organisation, 

to-day responsibility for financial and management accounting and reporting; Applicants, male ox female, should send their CVfe with a cov- 
bodgeting and payroll administration. A strong technical competence ering letter Indicatfag present salary levels, to: Barbara Mather, 
k should be accocq>azried by file flezibffitytoundecstandSie Mexcari Urval Ex e c uti v e Service, Spencer House, J 

V Company's business needs and ethos; and good com- fmagwg-m wi ■ taaJl 29 Grove HHI Hoad, Barrow Middx. H21 3BN, w 
\ twnniraitirnalriltewillTmrpqmmriwithinfheoperating |1McTCUM UVhIJ feX Nik 081-881 1978, quoting reference X 
companies and the Finnish Group. ^ ^ TI/JK/AM/0. y' 

-—- &ecufiwtj&*mce . —^ 
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Management 
Consultant - Finance 




C£30,000 DERBY 

Central Services is a newly-formed group of diverse businesses, 
ranging from IT services and world-renowned research, to 
procurement, production and professional practices. 

We are now recruiting a small multi-disciplinary project team to 
undertake strategic studies, business analysis and other 
consultancy projects. For this 2 year assignment, we are seeking 
a qualified accountant with the ability to work at a strategic level 
- analysing needs, applying financial thinking systems and 
delivering business effectiveness. 

The successful candidate will have an excellent academic record, at 
least 5 years' experience in a commercial environment, good 
communications skills and the personality to contribute to our team. 

In return, we offer an attractive salary, free first class rail travel 
and BUPA. 

If you have the skills to meet the challenge please send your CV to: 
HRD Manager, Central Services Personnel, British Railways Board, 
CP32, Macmillan House, Paddington Station, London W2 TFT. 

British Rail - working towards equal opportunities. 



FINANCIAL 

CONTROLLER 

MANUFACTURING/RETAIL 

WEST END 

to £40,000 + Car 


+ Bonus Scheme 


& 


30 
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As a major influence in the manufacture and sale of fine 
quality knitwear and part of a larger international group, 
considerable expansion of their retail outlets in London and 
North America has created a need for an experienced 
Financial Controller. 

Reporting to, and working closely with the Managing Director,! 
initial responsibility will include the finalisation and 
implementation of a computerised management information 
system to facilitate accurate and timely management and 
statutory reporting, optimum stock control and performance 
analysis. Other key tasks will indude the development of 
strategic business plans, liaison with external advisors and the 1 
supervision of a multi-site finance team. 

The successful applicant will be in their mid 30's, demonstrate 
strong management accounting and computer literacy skills, 
with previous experience gained as the controller of either a 
division of a larger company or the head office of a growing 
concern in the manufacturing and retail industries. 

Effective communication, strong man-management skills and 
good, commercial judgement are pre-requisites for this role, 
whilst exposure to the knitwear and fashion industries would 
be a distinct advantage. 

Interested candidates should contact Cary /ohnson or Chris 
Herrmannsen on 071-629 4463 (day) or 058-283 2801 
(evenings/weekends) or write enclosing a detailed curriculum 
vitae to the address below. 

HARRISON 0 WILLIS 


FINANCIAL RECRUITMENT CONSULTANTS 


Cardinal House, 39-40 Albemarle 5L, London W1X 3FD. Tel: 071-629 4463 

LONDON • READING • GUILDFORD • ST ALBANS ■ BRISTOL 


Financial 

Director 

North Of England, 
c £30,000, Bonus, Car, 


Internal promotion has created this requirement 
for a commercially astute accountant with a 
strong manufacturing background. 

The company Is a £!5m turnover specialist 
division within a substantial UK Group, now 
seeking to appoint a capable professional to 
manage the total finance function and make a 
significant contribution to the further 
development of the business. 

Reporting to the Managing Director, your remit 
will be to maximise profit and cashflow, through 
the control of management accounting, 
management Information, budgets, forecasts, 
performance reviews and financial accounting. 
You will also play a key role In the 
implementation of new computer systems. 

The person appointed is likely to be a graduate 
and a qualified GMA, between 35 to 45. who 
can demonstrate first-class technical, 
interpersonal and communication skills, as 
well as sound computer literacy. 

Male or female candidates should submit In 
confidence a comprehensive c.v. to, M.A. G rant. 
Hogged Bowers pic. Gmyr V Place. 4 Thames 
Aurnift. WINDSOR. SL4 lOP. 075*450851. 
Fax: 0753-8533*9, quoting Ref: W29001/FT. 


Hoggett Bowers 



ACQUISITION INTEGRATION 

MANAGER 


West Sussex 

This major British financial services group has 
performed well in recent years. It is backed by a £3bn 
multinational parent and has a strategy of international 
acquisitions and growth. Tb control this expansion and 
to maintain its competitive edge, our client has been 
investin g heavily in streamlined modem systems. 

It now wants to ensure that these systems are operating 
consistently throughout the group and that new 
acquisitions are integrated effectively. The Acquisition 
Integration Manager will be responsible for making this 
happen. This will entail leading multidisciplinary teams 
brought together for each project, reporting at Director 
level. 

Candidates should be graduates, probably aged 30 to 35. 
They should be qualified accountants who have a 


£40,000 + bonus + car 


successful background in a blue-chip organisation. 
Project management experience, well developed 
interpersonal skills and computer literacy are all 
essential. 

This role will suit an ambitious person with energy, 
initiative and authority and will provide a springboard 
for progression within the group. 

Please reply in confidence, giving concise career, 
personal and salary details to Paul Carvosso, quoting 
Ref. L613. 


Egor Executive Selection 

58 SL James's Street 

London SW1A1JLD (071-629 8070) 


A 


Finance and Investment 


Coordinator 


London 


£30,000+ and Car/Benefits 


As part of a highly successful international oil 
company, our client is primarily involved in the 
refining, marketing and distribution of 
petroleum products. 

They now seek to recruit a Finance and 
Investment Coordinator to work within an area 
that provides a service of independent appraisal 
and advice direct to senior management. 

Areas of responsibility will include investment 
and acquisition appraisal, compedtoc/tnarket 
analysis, production of relevant economic 
summaries and ad hoc projects as well as 
contributing on a broad front regarding 
financial matters and training. 


Aged late 20s/early 30s the successful candidate 
will be a commercially minded qualified 
accountant with a proven track record in the 
above areas. They will need to possess above 
average interpersonal skills as there will be a high 
degree of interface with non-finance personnel 
both at Head Office and out in the field. 

If you feel you have the experience and personal 
qualities to assume this demanding role, then 
please write enclosing a comprehensive 
curriculum vitae, to Hugh Everard, Director, 
Michael Page Finance, 

39-41 Parker Street, London 
WC2B 5LH, or telephone him 
on 071-831 2000. 


Michael Page Finance 

Specialists in financial recruitment 
London Bristol Windsor St Albans Leather-head Birmingham 
Nottingham Manchester Leeds Glasgow & Wbrldwide 


European Finance Director 


Thames Valley 

Our diene is a $30 million European subsidiary of a 
diversifying $2 billion US multinational. It is a world 
leader in the provision of computer disaster recovery and 
consultancy services. Building upon successful joint 
venture activities in both the UK and mainland Europe, it 
is now establishing a new European Head Office based in 
the Thames \fclley, to provide the necessary financial and 
sales and marketing support for their planned expansion. 

The role will involve establishing and standardising, 
planning, forecasting and MIS to-provide a consistent 
European reporting routine as well as meeting Group, US 
GAAP and local statutory requirements. This will lead to 
die production of consolidated results and commentary 
for die US and European' partners ‘and your 
involvement in the evaluation arid negotiation 
of acquisitions and deals throughout Europe. 


c£45k + Car + Benefits 


You will he a graduate or MBA calibre Chartered 
Accountant, aged 30 to 40, with high level experience 
gained in a service environment. Your skills will include 
systems, compliance, corporate finance, negotiation and a 
highly developed comracrrial and strategic acumcn- 

You will be committed, decisive and assertive in your 
attitude toward work, a flexible and motivated self starter, 

whilst demonstrating good interpersonal skills and a sense 
of humour. 

Jf you believe that you can deliver in this demanding 
environment, then write, enclosing a curriculum vitae, 
to Oliver Howl BSc ACA, ac Michael Page Finance, 
Bennetts Court, 6 Bennetts Hill, 
Birmingham B2 5ST, quoting 
reference OH 126. 


■ 

Michael Page Finance 

Specialists in financial recruitment 
London Bristol Windsor St Albans Leatherhead Birmingham 
Nottingham Manchester Leeds Glasgow & Worldwide 


EXECUTIVE 

SELECTION 


United Kingdom ■ Belgium ■ Denmark - France ■ Germany ■ frafy ■ Netherlands ■ Portugal ■ Spain ■ Sweden 
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THE THOMSON 
CORPORATION 


International Tax and Financing 


Central London 

The Thomson Corporation is a leading newspaper, 
specialised Information and publishing and leisure 
travel Group operating primarily in North America 
and the United Kingdom, with revenues in excess 
of $5 billion. The Corporation is based in Canada 
with main management centres in Toronto, New 
York and London. 

The Thomson Corporation has increased its market 
share significantly over recent years in its core 
businesses, through strong organic growth and 
strategic acquisitions. 

Due to this expansion there is a need for an 
additional tax specialist to work closely with 
colleagues in the UK, Canada and the US. The 
initial period will include exposure to overall UK 
tax planning matters in order to gain strong 
understanding of the Group's structure. 

This role requires the individual to travel extensively 
to Europe and North America to liaise with 
management and professional advisers. International 
taxation matters encompass a wide range of issues 
including optimising corporate structures, 
advising on tax aspects of mergers, 
acquisitions, disposals, reorganisations 


£Exceptional 




and business development programmes, including 
asset acquisitions. There will also be a close 
involvement in asset leasing and sim ilar transactions. 

Candidates will require between four and seven 
years' extensive tax experience comprising a good 
grounding in UK taxation and exposure to 
international tax issues. Financing within the 
Group, particularly with respect to asset leasing, is of 
major significance. 

Self motivation and the presence to communicate 
effectively with key members of the worldwide 
finance organisation and outside advisers are 
essential. 

The individual should be technically competent, 
numerate, capable of dealing with intricate tax and 
financial issues and possess the ability to cope with 
problems imaginatively on both a practical and 
conceptual basis. 

Interested applicants should write to 
Chris Nelson, Manager, on 071*831 2000 
(evenings/weekends on 081*785 6545) or write 
to him at Michael Page Taxation, 

Page House, 39-41 Parker Street, 
London WC2B 5LH. 



Michael Page Taxation 

Specialists in taxation recruitment 
London Bristol Windsor St Albans Leatberbead Birmingham 
Nottingham Manchester Leeds Glasgow 3 l Wbrldwide 


iM 




European Financial Projects 

US Investment Bank 


City 


Age 25-30 


se + 


Oar client, a iparting US Investment Banking and Securities 
House, seeks to strengthen its recently formed European 
Financial Projects Group by recruiting an outstanding 
individual as Senior Financial Analyst. 

The scope of woriL win be broad, including Strategic Hanning 
.and Budgeting foe the entire European Region, and the 
preparation and presentation of both quarterly and gn rfflffl l 
reviews to senior management and Btaft 

The majority of the work will be project based. These have 
recently incl u d ed involvement in the acquisition of a 

Enrnpwin Bunk «nJ Biuwmiwl prmlin* yiynfitaKittfy rf—l-TTfl. 

The successful candidate will be a qualified, graduate 
Accountant wbo is able to demonstrate a first class track 
record of academic and professional achievement, and has a 


wide knowledge of the workings of the Securities Industry, 
with particular emphasis an European Capital Markets. 

The individual must be a committed team player frith 

outstanding in ter personal skills, - 

■ ■ 

The selection process will include a formal pr esentati on to 
Senior Executives, d emon strgtingihe need for excellent' 
verbal and written communication skills, which axe an 

A-mwit nF thin ml* 

Promotion prospects are exceptional, snd will be limited only 
by personal p e r fo r man ce. 

For farther information, please contact Ken John on 
071-8531244 or write to him, enclosing a detailed G.V-, 
at the address betow. 

doemg date for applications is Monday 26th November 199L 


A$A International Ltd, Lndgnte House, 107 Fleet Street, London EC4A 2AR. Tel: 071-3531244 


ASA International 
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Finance 

Director 


Vlfest Yorkshire 


c£70,000, car 
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T he client is a UK pic, turnover £IOOm. 
profitable and operating in 10 countries, 
mainly Europe, serving distribution and 
manufacturing industry, it has an impressive 
record of growth and profits and plans to N rit d 
on this over the next few years, in particular, 
seeking to take full advantage of investment 
opportunities in Europe. Working closely with 
the Chief Executive, the appointed candidate 
will play a pivotal role in the management 
and future development of the Group. 
Responsibility is for full ptc financial 
management and reporting, tax, treasury and 
together with the Chief Executive, investor 
relations and liaison with the City. An 
impressive individual is sought Aged 35*45 
candidates should be graduate Chartered 
Accountants with experience at pic Director 

level in an international company. Technical 
excellence and intellectual resilience 
are required. This is a forward thinking 
dynamic group offering excellent career 
potential and a full range of executive benefits. 
Please forward in absolute confidence a full 
curriculum vitae to Adderley Featherstone 
pic, 6 Lisbon Square, Leeds LSI 4LY. 
Tel: 0532 444074. Fax: 0532 451578. 
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APP OINTMENTS 
ADVERTISING 

appears every 
Wednesday & 
Thursday 


& Friday 
(international 
edition only) 

For further 
information 
please call 

Richard 

Jones 

071-873 3460 


Teresa Keane 

071-873 3199 


Alison Prin 
071-873 3607 


i'J 


V'-- . 


-.W.* 


ir, • — . 




, , -b., ■ . . ■ w . ‘w • \,ik. sk 1 ■■■*£■., .. 1 • • , i ^ ■ 

■ ■ ■ . ■ ■ a^. " ■ V ■ "IFa "MTa r a _jP ■ fife 1 M J B !■ 

♦!. ■ * . sfc . ■> ■ ' iV .■* » , ; .. ■ a ■ ■ ■ 

* "" ' *--? i- : i - 

" ' ■ i \ — 6 —v. ■ .: 

: - - ' . wjbtt- V ■ ■■ 




SAATCHI &. SAATCHI COMPANY PLC 

Internal Auditors 




Project 8 


To £30,000 + car + benefits 

A unique opportunity has arisen for a 
number of high calibre, qualified accountants 
to Join a new corporate audit function in 
Saatchl & Saatchi, one of the world’s leading 
advertising agencies. With turnover in excess 
erf &4 billion, the group has a diversity of 
international operations, primarily in Europe 
and the United States, 

Reporting to the Director of internal Audit, 
you will work with executive management to 
provide professional and structured audits of 
specified business operations and projects, 
bringing an independent and constructive 
perspective to management and control 
Issues. 

Candidates, probably aged between 26 and 
40, should be graduates with an appropriate 
accountancy qualification - ACA, ACCA, CTMA 


Central London 

or MIIA * and at least three years’ post 
qualification experience preferably in a 
professionally run, internal audit department 
for a large, well respected company. In 
addition to the technical and systems' audit 
skills you will require an assertive, outgoing 
personality and excellent communication 
skills at all levels and you should be prepared 
to travel worldwide. 

The positions offer significant scope for 
career progression and a package comprising 
a good basic salary and excellent large 
company benefits. 

Please write In confidence, enclosing full 
career and salary details, stating how 
you meet the above requirements, to 
Paul Banfield, Ret 46141, MSL Group Limited, 
32 Aybrook Street, London W1M 3JL. 
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FINANCIAL TIMES EUROPE’S BUSINESS NEWSPAPER 

desire vous faire part d’un accord publidtaire avec 

US ECHOS 

le quotidien de I’economie le plus important en France. Une annonce dans la rubrique “OfTres d’Emploi 

International es M dans !e 

FINANCIAL TIMES et I ES ECHOS augmentera de fa^on substantielle 1’impact de voire message sur les 
cadres dirigeants en Europe. Chaque semaine les annonces paraitront dans les Echos le mardi et dans le 
Financial Times le mercredi (le vendredi dans TEdition Internationale dn Financial Times)JPour de plus amples 

renseignements, veudUez contact en 

STEPHANIE SPRATT 071 873 4027 



VU 


■ 

Attraktive Airfgaben in wadisenden 
Untemehmen der Energieversorgung 

in Halle oder Leipzig 

D ie BRITISH GAS DEUTSCHLAND GmbH >st die Tochtergesellschaft eines 
intemationaJen Konzems, der mit Qber 80,000 Mitarbeitem und annahemd 30 
hfrd.DM Umsalz eine im Gasversorgingssdctor weltwet fOhrende Positicio gnnimmL 
Auch auf intemationalen Mflrkten erweitem wir konsequent unsere AktivitSten. 

JungstEs B^spie): Sachsen-Anhait Lnd Sachsen. In Leipzig und in HaJie zShfen wir inter 
Beteffigung deutscher GasversorgirTgsuitemehmen berelts Qber 700,000 Haushalte 
und Wustrieabnehmer zu inseren Kundea 


Dahersuchen wanbektenSt a ndart e nden 

letter Rechnungswesen 

Der kaufmarvilschen Leitung dfinekt untarstellt.unterstCltztvOT 
derzeit ca. 40 Mitarbeitern im Debitoren- und 
Buchhaltungsbereich, gilt es, gestalterische Aufbauarbeit zu 
leisten. Schwerpunkt der Aufgabe ist es. ein 
untemehmensspezifisches Rechnungswesen zu entwlckeln, 
das neuesten Standards entspricht und fine effaiente Kontrefie 
ermOglicht. Deswetteren sichem Sie die Darstellung des 
Jstfrresabschkjssesurxigebenbijanzpotti^^ 

Wir suchen Sie als integrierende Personlichkeit mit 
teamorientiertem FOhnungssdl und einem hohen Mass an 
EinfOhiungsvermegen und sozialer Kompetenz. Als (dealer 
Kandidat kflnnen Sie eine solide betriebswirtschaftliche 
Austoidung und prafessfoneSe Quaiifikation mit entspnechender 
Berufserfahrung aus den CSenstletstungs-, Industrie- Oder auch 
kixrvTUjnalenSektornachvveisea Kemz. BFT2010. 


FOrden Stsndort Le^uig suchen wv den 

Gruppenleiter BuchheHung 

Dem Leiter Rechnungswesen unterstellt, sind Sie in dieser 
Funktion VEfantwortfidi fur cfe FOhrung eines Taams von dfirasit 
etwa 20 Mtarbeitem de GesdiSftsbudihaltung. 5e sorgen fur 
einen reibungslosen Ablauf der Kreditoren- und 
Anlagenbuchhaltung sowie eine effizrente und termlngerechte 
Auftragsabrechnung unter Berucksichtigung handels * und 
stjeuennschtfcheGesetzgebLHTg. 

HBer suchen wir den engagierten bllanzsicheren Praktiker mit 
profiessionefler QualifikatJon. Nachweislich gute, ekischldgige 
EDV-Anwenderkenntnisse und FQhrungsbef§higung zeichnen 

Seaus.Kennz. BFT2011. 


Die PositiofTen sind attraktiv efotiert und bieten interessierten 
Damen ind Hemen gute Errtwicklungsmdgilchkeiten innerhalb 
des Konzems. AusbaufShige Englischkenntnisse werden 
'nsofembegriisst. 

Interessiert? Dann senden Sie bittelhre aussagefShigen 
Bewerbungsunterlagen (tabellarischer Lebenslauf, 
Zeugniskopien, Angabe von Gehalt und Sprachkenntnissen) 
unbederentsprechendenKennzifferan PA Consulting Group, 
Rersonalberatung. Europa-Center C 13.03), W-1000 Berlin 30. 


Fur erste telefonische Informationen steht Ihnen dort 
Herr Jcachim H. Becker unter Tel. 010 49 30 2S493301 
fax 010 49 30 25493299 zur Verfligung und sichert Ihnen 
absolute DiskreSon zu. 

An equal opportunity employer ^ 


British Gas 




Price Waterhouse # 


EXECUTIVE SELECTION 



Only the best will do 

■ 

to £70k package+car NW London 


This pioneering part of the public 
sector is committed, quite simply, to 
being recognised as the best in the 
country. To this end, they are not 
only introducing a total quality 
programme that will ensure value 
for money, efficiency and cost- 
effe cti veness in all areas of their work, 
but also instilling the philosophy 
that customers must come first 
As part of this radical and for 
rarhing pro g ram ing, they are looking 
for an entrepreneurial and dynamic 
leader for this new post At such a 
senior level, you will be required to 
play your foil part in driving forward 
the process of change arising from 
the total quality initiative- With 
ultimate control for 4S0 staff plus 
treasury and income collection 
(estimated revenues in excess of £400 


million), the overall management 
challenge should not be under¬ 
estimated. Tasks will include 
developing and implementing 
enhanced systems of cash flow control 
and motivating staff in what will not 
always be an easy role. 

A qualified accountant, you will 
previously have operated at a senior 
level requiring significant staff 
management experience and possess 
both a flair and personality for 
motivating staffby strong leadership. 
This must also have been within an 
environment where the management 
of cash flaw, debtors and credit 
control was crucial. You must be 
results orientated and finally, you 
must be tough. 

But however demanding the job 
is, you will have all die support and 


resources necessary to make it a 
success. They are willing to invest 
heavily to ensure that They are also 
willing to reward the successful 
candidate — both financially and in 
terms of rapid career development. 

If you feel you have the necessary 
qualifications and are excited by the 
prospect of working with people 
who want to be the best, contact 
Hamish Davidson on 071-939 6312. 
Alternatively, write in confidence 
with full CV quoting reference 
H/1201/FT to: 

Executive Selection Division 
Price Waterhouse 
Management Consultants 
Milton Gate 
1 Moor Lane 
London EC2Y9PB 
Fax:071-6381358 





Financial Controller 

U.S. Group with worldwide interests plans new manufacturing operations in Poland. 


WARSAW 

Excellent 

Ex-Patriate 

Package 


This apparel group with worldwide sales in excess of $4 billion is currently 
implementing plans to establish a maraifacturing/marlceting subsidiary in 
Poland. 

From a start up situation plans are to attain a turnover of $ US. 40m and 
employ in excess of 1,000 staff. As part of the management team and 
reporting to the local General Manager you should be financially astute 
arid have: 

a recognised accounting qualification together with a hands on practical 
approach 

the ability to work dosely with management using initiative to influence 
and develop corporate systems 

excellent management skills, a creative mind with an ambition to succeed 

Above all, you must have the ability to train and teach locally employed \ 
nationals to a position where they can assume responsibility for various parts of 
the finance function. 

■ 

Our client would also be interested in hearing from professionafa; from various 
commercial backgrounds who are fluent in Polish or other East European 

languages. 

These are excellent opportunities for individuals who can demonstrate dear management ability and han/e the 
initiative and drive to succeed in a highly motivating and international environment Prospects for achievers within 
this group are outstanding. 

interested canddates should write n confidenc e to: Nkhofson International 
(Recruitment Consultants), Africa House, 64/78 Kingsway, London WC2B 6AH, 
quoting rdcrencB S30T, or fex det»9s on 07T 4049128 or telephone 0714045501 
foranMtfal dhnnri o n . 


Commercial 

Managers 


m 


Nicholson 

International 
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EUROPEAN FINANCIAL CONTROLLER 

THAMES VALLEY C £45,000 + Mercedes car + benefits 

The Albert Fisher Group PLC Is a Iasi growing lood service and 
distribution group operating In Europe and North America 

The headquarters ol the European Operations is based in the Thames 
Valle/ and is dhrided into three product divisions, each wilh Hs own 
Chief Executive and Financial Controller. The turnover of the 
European operations is In excess of £800 million per annum. 

Through internal promotion, a vacancy has occured lor a Financial 
Controller for the Processing and Distribution Division. The role 
involves extensive Batson wilh the subsidiary operating companies, 
financial reporting and the Implementation of group policies. The 
Financial Controller win report directly to the Chief Executive of the 
Division. 

The successful cancfidate will be a qua!fled accountant between 30-40. 
A practical and mature approach to business Issues and the ability to 
communicate with senior international management are essential 
prerequisites. Knowledge of a second European language Is desirable. 

The package will mclude a generous base salary, company car and 
executive benefits. 

Candidates should submit a detailed CV and details of current 
remuneration to: 


The European Chief 
Financial Of floor. 

The Albert Fisher Group PLC 
European Division 
Cippenham Lodge 
Cippenham Lane 
Slough. Berks SL1 SAN 


5 ALBERT FISHER 
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TAX LEASING SPECIALIST 


FRANKFURT AM MAIN 


DM HIGHLY ATTRACTIVE + INCENTIVE COMPENSATION 


As a major player in (he global banking industry our client 
is a leader in the field of international cross-border leasing. 
In recent years the European team has shown 
phenomenal growth and as a result now seeks to further 
expand its activities. 

The opportunity exists for an experienced cross- 
border leasing transactor to join the German team. The 
position will involve considerable autonomy and provide 
scope for the individual to initiate and transact tax-driven 


leasing deals both within Europe and for the group 
worldwide. 

The successful applicant will be experienced in 
tax-driven finance and investment as well as possessing 

a general understanding of other corporate financial 

products. 

A sound knowledge of leasing in Germany and 
fluency in the German language are also pre-requisites of 
this high profile posidon. 


Relevant applications are invited on a worldwide 
basis and interviews will be conducted locally where 
possible. Interested parties should contact either. 

Graham King on 44-71-379-3333 (fax -*471-9IWH> 
of Robert Walters Associates, 25 Bedford Street, 
London WC2E 9 HP, UK; or 

Bob Wax on 1-617-868-6166 (fax 1-617-868-OH17) of 
Kingsbury Wax, 501 Cambridge Street, Cambridge, 
Massachusetts 02141, USA. 
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For the UK operations of a leading International provider of 
industry-sped lie 'turnkey' computer systems solutions and 
management information services. Tills Is (Hi excellent opportunity 
for a graduate qualified accountant to join the company as it 
further develops its activities and organisation In Europe. 

As a member of a small and highly motivated management team, 
you will assume lull responsibility liar overaN expense controls, 
financial reporting and anatysis, management reporting and 
budgets, whilst ensuring the provision of accurate and timely 
Information to local management and corporate US Headquarters. 
The position will also require the development and cortrol at 
leasing activities and the need to directly support the company's 
expansion plans, in addition to handling banktog relations and 
cash management. 

American corporate exposure, together with experience gained In a 
commercially strong high technology organisation, is essential. 


Probably in the age range 30-35, you must be eftte to 
demonstrate well developed admlnisbahve slats to addition to 
sound technical abIBHes. You must be a "hands on' md 
enthusiastic person with the appropriate interpersonal skills and 
personality to adapt to aid hantfle the rigours of a complex aid 
last-moving business ocBvety pursuing considerable development 
and change. 

Please send toll personal and career details, Including currant 
remuneration level and daytime te l ep h one number, in confidence 
to Adrian Edged, Coopers & Lybrand DetoRte Executive Resourcing 
United, 9 €reyfriots Road, Reading RG1 1JS, quoting re ferenc e 
AE849 on both envelope and tetter. 
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Group Finance Director 

c. £43,000 package 

. . a . ■■ ■ .KB • w a# # 1 , |rt • I 

West Kent Housing Services is at the core of a group of Housing Associations 
including: 

* West Kent Housing Association created in 1988to receive a voluntary transfer 
of over 6.000 dwellings 

■ Basildon Com munity Housi ng Association set up to participate in the statutory 
procedures for disposal of Commission lor New Towns' rented housing stock 
al Basildon. 

fn line with present demands and against a background of commitment to growth. 
Hie key role of Group Finance Director has been evolved, to manage both total 
business and future growth effectively. 

As Group Finance Director, you will take the lead responsibility for all financial 
matters. Pnncfpa/ activities will indude business planning, efficiency and systems, 
accountancy and value for money with special responsibility for financial advice 
on new business, with specific emphasis on housing development, future housing 
slock acquisition cash flows and relationships with private funders. 

Experience of Housing Associations is not essential, however you wiH have a strong 
commercial orientation, with direct experience of a head office finance function, 
and be able to demonstrate an ability to make things happen. Working with the 
City and delivering macro and micro financial planning, you wiH be highly numerate 
and computer fiieraie with CJMA, ACA or MBA qualifications or equivalent 

Our benefits indude excellent new olf toes dose to the M25. flexible working hours, 
pension scheme and relocation allowance. We operate a restricted smoking 
policy 

Confidential applications to: 

The Personnel Director, West Kent Housing Services Ltd, 

3 White Oak Square, London Road, Swan ley BfW 7WG 

Aiming ro be an equal opportunities employer. 



Commercial Accountant 

Dynamic Environment with Overseas Interests 


Leamington Spa 


Our client, part of a major pic. is a leading 
player in the market research arena. Since its 
Foundation in 1973, the company has enjoyed 
an impressive growth rate and today has a 
turnover in the region of £40 million, with 
operations in Spain, Italy, France and North 
America, as well as its principal UK-based 
business. 

On the back of continued development and 
expansion, the Company now wishes to appoint 
a Commercial Accountant to monitor the 
financial performance of the overseas 
companies and to handle commercial aspects 
such as contract preparation and negotiation, 
company insurances and management of the 
company car policy. The role will also involve 
treasury management and responsibility for 
Foreign exchange. 


Up to £30,000 + Car 

Applicants should be qualified accountants and 

offer the following:- 

■ a minimum of 4-5 years post-qualification 
experience. 

■ previous experience of financial control In a 
commercial environment, ideally with a 
strong client service ethos. 

■ broad commercial experience of company 
secretarial issues. 

To apply, please write quoting reference 

B/369/91, with full career and saiary details to 

Margaret-Anne Stocker. 
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Executive Selection 

KPMG Peal Marwick, Peat House, 

2 Cornwall Street, Birmingham B3 2DL. 
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Computer | 

Audit Manager | 

Up to £40,000 + car + benefits ^ 

As 2 distributor of oJeciricity to over 2 million customers and a major appliance reraUa; 
NORWEB is a multi-face ted company with a turnover In excess of £1.2 billion, 

A company of our size and diversity naturally requires die most sophisticated computer £ 
systems and we utilise a large ICL installation using 4 til generation languages and database technology. ?f 

Your role will be to manage and develop a small team of pro f es s ionals conducting systems 
audits, pro and post implementation reviews, computer installation security reviews and ad hoc j 0 ;p 
investigations. Piv/t 

Reporting to the Chief Internal Audreoi; you will also assist in die preparation and review 
of our strategic audit plan. ££■£ 

Sound ex perience of managing computer audits, pre f erably gained with a large pic, is essential, 
and you should hold a professional qualification. Equally important, however; is the abfiity to be ^ i 
adaptable and communicate effectively at all levels. Ideally candatos should already be earning in 
excess of £30,000 pa. 

The position will prove a stimulating and rewarding one for an ambitious individual, with 
first class career prospects in a growing company. 

In addition to a salary plus or package m the above range, wo provide an attractive range 
of benefits. Assistance with relocation will be provided if appropriate. 

Please send a detailed CV to the Personnel Director and Company Secretary, S : j : 
NORWEB pic, Talbot Road, Manchester MI6 0HQ quoting reference no 91/188 on the 
envelope, no later than 22 November 1991. 1\ 

Equal consideration will be given to applicants irrespective of sex, race, creed 
or disability. if '■* 

NORWEB 1 

POWER BEHIND THE NORTH WEST 
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Financial 

Controller 


Our client operates three four star hotels. To strengthen its 
management team, the company wishes to appoint a Financial 
Controller whose main responsibility will be to support the Board 
through the effective management of finance. 

This is a new post reporting to the Managing Director. The 
successful candidate will ensue that each hotel is financially 
well managed within procedure and budget He/she will be 
personally responsible for the accounting at one of the hotels and 
have functional responsibility for the accounts teams at the other 
two hotels. He/she will manage the company’s treasury function. 
The company is committed to upgrading its financial software 
packages and this will be a priority. As well as managing the 
financial function, the job holder will be expected to contribute 
to the achievement of the company^ strategic and operational 
policies. 

Candidates should be qualified accountants with several years 
post qualification experience in commerce. Previous knowledge 
of Ihe hotel business is nor essential but would be useful 
particularly in the area of Integrated hotel accounting packages. 
Experience in systems development is important 

Starting salary will be competitive and benefits include a fully 
expensed company car and private health insurance. Location 
could be York. Sheffield or Davemry. 

Please reply in confidence, detailing how your experience 

■ matches our client's needs. 

■ L£ If f | quoting ref. L9191 to: Anne 

fi Knell, Executive Selection 

I CONSU LTING 21 Queen Street, Leeds 

LSI 2TW. 


FINANCIAL CONTROLLER 

(Property and Leisure Management) 

Surrey c £35,000 + car 

A privately owned and rapidly expanding group or companies with interests in leisure, 
property and estate management, has restructured the finance department to meet the 
strategic direction of the business. They now need to appoint a highly professional and 
proactive Financial Controller with Board potential 

Reporting to the Managing Director, the successful candidate will take immediate control 
of the fully computerised statutory and management accounting function and will be 
expected to interpret results and recommend creative solutions to business opportunities. 
Experience of systems development, tax planning and treasury management is essential. 

Applications are invited from Chartered Accountants aged mid thirties, who can demon¬ 
strate a positive financial management style together with excellent presentation skills. 
Practical experience of the property and leisure industry is considered a mqjor advantage. 

The attractive remuneration package is flexible and will inflt wfr - a fully expensed car, non 
contributory pension scheme and life assurance. A Board appointment could be the reward 
Tor results and commitment 

Interested candidates should send a comprehensive CV, with details of current 
remuneration and a daytime telephone number, quoting ref: 244 to Andrew Sales, Director, 
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DIRECTORS 


Vice President - Controller 

Worldwide 

SR Pharmaceuticals, Inc., a rapidly growing $400 nAm subsidiary 
of 1CN Pharmaceuticals, Inc., is seeking a Vice President - Controfier 
for its worldwide operations. The position reports to the Senior Vice 
President of Finance (CFO) and is based in Southern CaSfomia 
Candidate must have: 

■ An undergraduate degree In accounttog/feiance with an MBA 
in accounting/Dnance preferred. 

• 10 to 15 years financial experience with some occurring in a 
trig *6* CPA firm. 

• Extensive in te rnational experience with a manufacturing 
organization In an operational controllers role. 

' Experience in a Fortune 500 organi za tion as wel as an 
entrepreneurial, smaller company. 

The vice President - Controfler wts plan and execute financial pro¬ 
grams, evaluate and report on the financial results of operations and 
recommend action (s) to ba taken, assure adherence to the Con- 
trailer's Manual; lormutala and recommend financial poOdes, and 
travel extensively. 

ICWs compensation package Includes extensive medcal benefits, 

401K Plan, attractive base salary, management bonus and slock 
options. Rease submit resume to: 

fl Vice President of Human Resources 
ICN PHARMACEUTICALS, INC. 

3 3300 Hyland Ave., Costa Mesa, CA 92626 

B Fax CT-14) 668-3900 
EO/AA Employer M/F/H 





your potential in tomorrow’s employment market 

more chan well meaning Career Counselling or Outplacement advice 

Insist on the Inplacement or Outplacement services which 
provide genuine career development based on current market 
intelligence and Interview feedback 

Our subsidiary InterMex has access to over 6000 unadvertised 
vacancies annually - mostly between £40,000 and £200,000 p a. 

- and makes recommendations from its approved candidate bank 
without charge 

Telephone Keith Mitchell on Landseer House, 19 Charing Cross Road 

071-930 5041 for an exploratory London WC2H OES 
meeting without obligation. Tel: 071-930 9041 Fax: 071 xjjq 90+8 
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APPOINTMENTS WANTED 


Accountancy Trouble Shooter 
available for assignment 

Practical, job-orientated, fully qualified 
graduate accountant with wide experience in 
financial management and in Europe; fluent 
German, competant French, good references. 

Please contact: Mr. Tony Coward, 

2 Kiln Cottages, Wood Lane. 

Kidmore End, Reading RG4 9BJ 
Tel: 0734 722490 


GROUP FINANCIAL DIRECTOR 
£35,000 - £40,000 + BONUS + EXECUTIVE CAR 
MANUFACTURING AND DISTRIBUTION 

YORKSHIRE 

Our dioat d the Holding Company of a wdl established pri vilely-owned Group which areboib diverse 
imd imer-relued in toms of activfy. With a turnover of area £15 milfioii, recent strategic acquiriuons 
and substantial capital funding, ilia now poised xo benefit from any upturn in the cuuoumy. 

To Further this position, we are lookiqg to appoint a dynamic Professional 10 lead a smaD 

accoixidng iearn preparing budgets, managemcnt-aecounu and other maoagancnL mfonnabon for group 
ampomes and borrowing. 

Aged mid 30 s to mid 40 's, you will be a qualified Accountant - pref e rab ly Chartered • ffptfe of 
demonstrating a successful track record in ountmiUng ihe finance function hi a fn««nfartimng or 
distribution mganiaariofi. Whilst you will possess the Qairncccasafy us fit htto this emicpccnenoal 
enviiutanem, strength of chasacier and pezsooalisy are imperalrve in onfar to enfonx finttMiil ooflttol* 
and dxsdpBnc withiii the Grenp and to provide balnee at senior executive levd to a predommwtfty 
salts and matkeung led cuhure. - .... 

b idnn^-ve offer a comprehensive veromemion package, commensurate wilh the Kmorky of the role, 

pins pQCoid&I equity pMtidpaiion and negotiable rdocadon package. 

■ 

Please tefepboic or wile for interview, io> 

DAVID RAWLINS 

CROSSLEY HOUSE RECRUITMENT LTMTTED 
CROSSLgY HOUSE 
BELLE VUE PARK 
HOPWOODLANE 
HALIFAX 
HXISEB 

T«i 0422341680331490 



CROSSLEY HOUSE 
UCEUfTMENT LIMITED 
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Showdown for 

k 

George Walker 

Six bifl international ban its yesterday agreed to 
the first step to initiating bankruptcy proceed¬ 
ings against Mr George Walker, founder of 
Brent Walker, the troubled UK leisure group. 

*!t Is the final showdown", commented a 
banker. Page 28. 
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in the black 

Ultramar, the diversified 
UK oil and gas com¬ 
pany, made a return to 
the black In the third 
quarter with a profit of 
£l6m ($28m). Mr Jean 
Gaulin (left), chief exec¬ 
utive, said: "We are 
entering the heating 
season when consump¬ 
tion should pick up." 


US insurer goes to French 

Mr John Garamendi, the Californian insurance 
commissioner, yesterday recommended that a 
French consortium, headed by a Credit Lyon¬ 
nais subsidiary, should be allowed to take over 
Executive Life of California, the large Los 
Angeles-baaed life insurer. EUC was seized by 
the state insurance regulators In April after 
concerns surrounding its huge junk bond port¬ 
folio caused a policyholder run. The commis¬ 
sioner's decision is subject to approval by the 
Los Angeles courts, and a hearing begins on 
Monday. The French consortium's offer 
involves selling most of the junk bonds to Altus 
Finance, part of Credit Lyonnais, for $3.25bn. 
This money, plus a $300m capital infusion, 
would then be used to restructure ELIC's ongo¬ 
ing insurance operations. 

■ 

Shell bucks the trend 

A strong operating per¬ 
formance at Royal 
Dutch/Shell, the Anglo- 
Dutch oil group, boosted 
profits by 9 per cent in 
the third quarter, it 
bucked the trend in the 
oil industry when it 
reported sharply higher 
profits for its refining 
and marketing operations. Page 28 

Moving against hard trading 

Honda Motor, the Japanese car and motorcycle 
maker, yesterday reported a 4.5 per cent rise 
in consolidated pre-tax profits to Y90.64bn 
($702.63m) in the six months to the end of Sep¬ 
tember in the face of difficult trading conditions 
fn the world’s principal car markets. Page 23 



The Caracas stock exchange, which lost Its 
momentum earlier this year after being the 
best performing stock market In the world in 
1990, is experiencing a year-end surge that 
has driven some share prices to record highs. 
Back Page 
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Domestic sales lift Daimler turnover 


By David Walter in Frankfurt 

A 27 PER CENT Increase in 
domestic sales helped Daimler- 
Benz, Germany’s largest indus¬ 
trial company, to a DM6-58bn 
($4.06bn) rise in turnover, to 
DM67-38bn, in the nine months to 
the end of September. 

Net profit for the group in the 
same period grew only slightly, 
from DMJL32ira to DML38bn. 

Daimler said “the gratifying 
course of business” within Ger¬ 
many had more than compen¬ 
sated for strains in other parts of 
the world and was the main fac¬ 
tor behind the growth in sates 


and profits. Profits for the year as 
a whole would once again be sat¬ 
isfactory, the company said. 

The engine of the company's 
growth was Daimler-Benz, the 
vehicle subsidiary which 
accounts for more than 70 per 
cent of sales. 

It sold 429,000 passenger cars 
worldwide in tne first nine 
months - a rise of 2 per cent - 
but sales rose 15 per cent in west¬ 
ern Germany. There was also a 
39 per cent surge in sales of com¬ 
mercial vehicles in Germany, and 
a 14 per cent rise worldwide. 


Ahead of Daimler’s listing on 
the Paris bouse last month, Mr 
Edzard Reuter, chairman, pre¬ 
dicted a rise in profits for the 
current year and an increased 
dividend. 

Many analysts are hoping that 
earnings will rise decisively next 
year, having fftU*n by a third in 
the past four years in spite of an 
ambitious diversification pro¬ 
gramme. 

Analysts said the Interims con- 
finned the positive trends identi¬ 
fied by Mr Reuter last month, 
and forecasts are that Daimler 


will report earnings of DM48-' 
DM50 per share for the current 
year, compared with DM47JO in 
1990. 

Mr John Lawson, at Nomura In 
London, is predicting paminpa of 

DM60 next year, although Mr 
Jochen Hannenman at Commerz¬ 
bank in Frankfurt believes that 
the rise in car sales in Germany 
will prove unsustainable and 
earnings will stagnate ag?in next 
year. 

Commerzbank is predicting 
that new car regist ra tion in Ger¬ 
many will drop by 15 per cent 


next year. Sales of AEG, Daim¬ 
ler's electrical and electronics 
subsidiary, rose by 10 per cent to 
DMl0.06bn in the nine-month 
period, with an 8 per cent 
increase in orders. 

At Deutsche Aerospace, sales 
of DM7.4bn were roughly equal to 
those of the same period last 
year. 

At Daimler-Benz InterServices, 
Daimler's service subsidiary, 

turnover rose from DM2.96bn to 
DM4JZ6bn. 

Revenue for 1he year is set to 
be DM5J9bn. 


Carlo De Benedetti believes a turnround 
is possible, writes Haig Simonian 

Owner returns to 

■ 

the Olivetti helm 


M r Carlo De Benedetti, 

who this week resumed 
maimwnmnt Control Of 

Olivetti, the typewriters group be 
rescued in 1978, says bis contri¬ 
bution to the company will come 
in part from combining the rotes 
of owner and manager. 

‘’Olivetti is the only computer 
company where there is an entre¬ 
preneur who simultaneously 
owns 42 per cent of its shares and 
is capable of managing it," he 


“If yon are the owner and yon 
are stupid, you have no chance. If 
you are not stupid and the 
owner, then, you have a competi¬ 
tive advantage.” 

Admittedly, turning Olivetti 
around “is more difficult today, 
but I frankly believe it’s possi¬ 
ble”. However, bis arrival, wel¬ 
comed by staff and unions, will 
be link ed to some unpleasant 
medicine. 

He identifies cost-cutting, new 
products and closer links with 
the rest of the industry as the 
way to restore Olivetti’s fortunes. 

Lowering its break-even point 
is the way to tackle declining 
demand and severe price cutting 
for personal computers. Market 
conditions have deteriorated fur¬ 
ther recently, meaning that Oli¬ 
vetti's loss in the second half will 
be more than the L73.7bn ($60m) 
it reported for January-June. 

"When you have static vol¬ 
umes and prices declining by 40 
per cent, I don’t know who can 
avoid losing money.” 

Cbst cutting means fewer jobs. 
"I can’t tell how many,” he says. 
H owe v er , redundancies will hit 
white collar workers as hard as 
production people. “Dirigenti” 


(executives), will be first to go 
and although the company is 
unrecognisable from the Olivetti 
of the 1970s, “there is still much 
fat”, he says. 

Redundancies will provoke 
both union and government hos¬ 
tility, but with recession looming, 
many big Italian companies will 
face the same problems next 
year, he thinks 

He also believes that Italian 
public opinion is more aware of 
the pressures of international 
competitiveness than 13 years 
ago. 

However, Mr De Benedetti does 
not envisage tampering with the 
structure of the separate, and 
partly overlapping, subsidiaries 
for different customer groups 
which were set up by Mr Vittorio 
Cassoni, who took over as man¬ 
aging director in 1988. “There is 
no discussion of changes for the 
time-being,” says Mr De Bene¬ 
detti. “Once Z really get my hand 
on the tiller, then I'll have a bet¬ 
ter sense of how to trim the 
sails.” 

More production will also have 
to be transferred abroad to over¬ 
come high costs in Italy. Costs in 
Singapore, where Mr De Bene¬ 
detti opened Olivetti's first plant 
10 years ago, are one seventh 
those at home. “I will move other 
products. There are products 
which cant be made in this area 
of the worid any more.” 

Reducing working capital is 
the other element in the oostreut- 
tfng programme Olivetti's strong 
balance sheet is one of its biggest 
advantages, with just L750bn of 
net debt against L3,500bn in 
shareholders’ funds. And while 
most debt is long term, there is 


around $2J>hn in short-term cash. 
Nevertheless, money locked up in 
working capital will have to be 


Technologically, Olivetti is 
looking to new products based on 
RISC chips, a new generation of 
microprocessors, to help restore 
margins and offer more competi¬ 
tive products. Last month, it 
exhibited one of the world’s first 
RISC machines based on the new 
MIPS 4000 drip at an important 
US trade show. 

I nternational alliances and 
closer customer relations are- 
where Mr Cassoni fits in - 
and the stress Mr De Benedetti 
puts on such links implies Mr 
Cassoni's new role in steering 
Olivetti's international relations 
is not the “demotion” widely per¬ 
ceived this week. 

Mr Cassoni gives no hint as to 
what strategic alliances Olivetti 
wants to forge. However, he sees 
himcoif spending as much 
visiting the Far East as crossing 
the Atlantic. Tin' not looking to 
be an ambassador, Tm looking to 
conclude deals,” be says. 

Mr De Benedetti emphasises 
that Olivetti is not for sale. He 
reveals that, at the time of its 
link with AT&T, he had a unilat¬ 
eral option to sell all the Olivetti 
shares owned by OR, his quoted 
holding company, at L13.000 a 
share. 

”1 didn't exercise my put 
[option] then. Today 1 wouldn't 
do it I have a sense of pride and 
commitment to this company, to 
which my name is partly linimd 
hi life, it’s not always a question 
of money.” 


Weighed down by overheads 


By Alan Cane in London 

THE RETURN of Mr Carlo De 
Benedetti to the helm of Olivetti 
confirms his c ommitme nt to his 
intftm«H<wi«] computer flagship 
but raises the question of what 
Italy’s master en tr ep re neur can 
contribute to a business shaken 
by the wont storms since the 
beginning of the computer indus¬ 
try? 

One answer Is that Olivetti has 
most need of his political influ¬ 
ence rather than his as a 
businessman, and that his re turn 
signals a division of labour at the 
too of the c ompany 

It already has in Mr Vittorio 
Cassoni, group managing direc¬ 
tor, one of tbs best of Europe’s 
current crop of computer execu¬ 
tives, but so individual, however 
competent, can expect to solve 
Olivetti's problems alone. 

The company has to Increase 
sales, especially within Italy, and 
cut costs. That means large 
redundancies, something difRmit 
to achieve in sooaBy-conscioiis 
Italy, but Mr De Benedetti's polit¬ 
ical contacts and influence 
fihcflild help- 

Olivetti also has to form alli¬ 


. COMPUTER ECONOMICS - 1990 

Fun-range v PC manufacturers 

Company 

Revenue* 

(ton) 

Employees 

Sales/ 

Employee 

IBM 

69.02 

373.816 

184,638 

Olivetti 

7.60 

53.679 

141,582 

Bull 

6.30 

44,500 

141,573 

DEC 

13.06 

124,000 

105.322 

Apple 

5l56 

12^07 

451,775 

Dell 

0.55 

2,100 

260,000 

Compaq 

3«2 

11,420 

316,987 


ances with other organisations to 
open sales avenues and share 
research and development costs. 
Mr Cassoni, architect of a num¬ 
ber of Olivetti links including its 
personal computer marketing 
agreement with Digital Equip¬ 
ment, will continue his search for 
a suitable partner. 

The company’s problem is bru¬ 
tally simple - its overheads are 
way out of line with the gross 
margins obtainable from its prin- 
dpal product line, personal com¬ 
puters, which contribute about 20 
per cent of revenues. 

The problem is compounded by 


the fact that the cost of personal 
computers is in sharp decline, 
driven by companies from the 
Pacific Rim nmng highly auto¬ 
mated manufacturing methods 
and low labour costs to drive 
down prices by between 25 per 
cent and 40 per cent a year. 

The problem is cot unique to 
Olivetti - the worldwide com¬ 
puter industry has been devas¬ 
tated - and, in feet, Olivetti’s 
revenue growth and profits have 
held up rather better than other 
European manufacturers. The 
table above shows the extent trf 
the problem. 


British Gas to sell Spanish stake 


By Peter Brace in Madrid 

BRITISH GAS stands to wiih> a 
$50m windfall profit, probably 
this month, after reaching agree¬ 
ment in principle with Repsol, 
the state-owned Spanish energy 
conglomerate, to end a two-year 
food over the UR group’s Invest¬ 
ments in Spain. 

Although neither Repsol nor 
British Gas would make any com¬ 
ment last night, it is understood 
that British Gas has agreed to 
sell its 10.1 per cent stake in 
Spain’s biggest gas distribution 
company, Catalina de Gas in 
Barcelona, tax more than PtalBbn 
(SISSm) after having spent 
Ptallbn buying into the company 
since midrl9B9. 

Repsol is in the process of 
merging its natural gas 
Gas Madrid, with Catalans as 
part of a project to create a large 
national gas distributor and has 
viewed the UK presence in Cata¬ 


lans as hostile and unhelpful. 

In return for withdrawing from 
the Barcelona distributor, British 
Gas will be offered stakes in two 
tech n ica l created to ser¬ 

vice the new national company. 
This would satisfy British Gas's 
ambitions to position itself in 
European gas markets while 
calming Spanish fears that its 
own paflqpai supplier would not 
be subject to foreign interference. 

The merger of Gaa Madrid and 
Gateiflna de Gas, plus a further 

1$ mmmAfri al and domestic gas 
suppliers in Spain's main cities, 
is likely to be completed by early 

im 

The new company, Gas Natu¬ 
ral, will have group assets worth 
Fta2i0hn. 

British Gas was initially wel¬ 
comed into HataTana de Gas in 
1989 but Repsol teamed up with 
the big Cate**" savings bank. La 


Caixa - a large Catalans share¬ 
holder - to create Gas Natural 

Ever since, Repsol and the 
Spanish government have tried 
to dislodge British Gas, but Spain 
is one of the most attractive 
growth markets fin 1 domestic and 
commercial gas In Europe. Natu¬ 
ral gas usage in Spain accounts 
for only 6 per cent of total energy 
consumption compared with a 
European average of 18 per cent 

Under the deal between British 
Gas and Repsol, which could be 
concluded next week, Repsol will 
take 8 per cent of Catalans held 
by the British group and La 
Caixa 2 per cent This will raise 
Repsol's stake in Gas Natural to 
44 per cent and La Caixa’s to just 
under 25 per cent 

Gas Natural, once It is consoli¬ 
dated, will control more than 80 
per cent of Spanish domestic and 
commercial gas supply. 
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Carlo De 


i: “It’s not always a question of money" 


Austrian 

banking 

shake-up 

continues 


By Ian Rodger in Zurich 

GIROZENTRALE und Bank der 
Osterreichischen Sparkassen Is 
buying Osterreichisches Credit- 
Institnt (OCI) from Z-LSnder- 
b an k Bank Austria for Sch2.5bn 
(8217m). 

This latest move to restructure 
Austria’s highly-fragmented 
banking sector is seen as another 
attempt by GLroxentrale, which 
has specialised in interbank and 
corporate lending, to build a 
retail base. 

Earlier this year, it entered 
merger talks with Die Erste Oes- 
terreichische Spar-Casse-Bank 
(First Austrian), which has a 
strong retail base, hot the talks 
broke off last month. 

The opportunity to bny OCI 
follows the merger last month of 
Zentralsparkasse and Konuner- 
zialbank and O sterreichische 
Landerbank which created 
Z-Landerbank Bank Austria to 
become the country’s biggest 

hank. 

Prior to the merger, Linder 
Bank was mamly active in com¬ 
mercial a nd international lend¬ 
ing, and its holding of OCL itself 
one of Anstria’s top 10 banks 
with assets of about Sch41bn at 
the end of 1990, gave it an entry 
to the retail market OCI has 47 
branches, and Is one of the few 
banks with the right to Issue 
mortgage bonds. 

Following the merger with 
Zentralsparkasse, also strong In 
retail banking, Under no longer 
needed OCI. However, it was in 
no burry to seE, and so was pre¬ 
pared to watt until a domestic 
bank matched the price 
rumoured to have been offered 
by a foreign bank, according to 
Mr Heinz Handler, a senior 
researcher at the Austrian Insti¬ 
tute of Economic Research. 

Girozentrale, on the other 
band, which is the central Insti¬ 
tute of Austria’s savings bank 
system, fears (hat its savings 
hank customers will become 
increasingly independent as Aus¬ 
tria’s banking regulations are 
liberalised in the run-up to mem¬ 
bership of the European Commu¬ 
nity. It was therefore anxious to 
set up its own retail network as 
quickly as possible. 

The group's resources would 
benefit from OCX's deposit base 
and its ability to issue certain 
kinds of domestic paper jointly, 
Girozentrale said. It expected to 
sign the deal with Bank Austria 
later this year, after both sides 
had examined reports being pre¬ 
pared. The merger would tavi& 
place in 1992. 

Bank Austria is the largest 
shareholder in Girozentrale, 
with a stake of some 25 pcs: cent 
It inherited that position from 
Zentralsparkasse. 


This a nn ouncement appears as a rrtaSer of rBcord only. 

$40,000,000 

(DFL 73,000,000) 

Management Buy-out 

ofAritech B. V. 
by Cabra Investors B. V. 
(a company formed by management) 


Amro Bank N.V. and Citicorp Venture Capital Limited 

structured, led and arranged the finance 

for this transaction 


Equity provided by 


Citicorp Capital investors Europe Limited 


ParticipatiemaatschappiJ Amro B.V. 


EuropEnterprise ’92 Limited Partnership 


APM/MIP Holdings B. V. 


Mezzanine finance provided by 


Amro Bank N.V. 




r. 1 '' 


Senior debt provided by 


Amro Bank N. V. 




June 1991 


Amro Bank 


crncoRP o venture capital 


Gffioop Ventura Capital Lid is a member gt The Securities and Futures Authority 

















Ericsson incurs SKrl94m deficit 


By Robert Taylor in Stockholm 


ERICSSON, the Swedish 
telecommunications group, 
incured a SKrl94m ($32.4m) 
loss in the third quarter as 
profits after financial items for 
the first nine months plunged 
53 per cent to SKrlJbn from 
SKr3.58bn last time. In the 
third quarter last year the 
group made a SKz$94m profit. 

Order books fell to 
SKr30.88bn, from SK.r33.39bn. 
and consolidated net sales 
declined 2 per cent to 
SKr32.04bn from SKr32.81bn. 
Income per share declined to 
SKr5J20 from SKr8.65. 

Ericsson said its results for 
the whole of 1991 would be 
"considerably lower than for 


the preceding year” when the 
company posted a SKr4.85bn 
profit. However, it expects a 
positive result in the fourth 
quarter. 

The company intends to 
complete its existing technol¬ 
ogy investments, which will 
total about SKrlObn this year. 
At the same time, Ericsson's 
rationalisation programme has 
started with 2.000 job losses so 
far and a further 2.000 planned 
before the end of this year. The 
current workforce is 71.000. 

Mr Lais Raniqvist, president 
and chief executive officer, 
said: "We must decrease our 
overheads in 1992. This will 
also lead to a certain re¬ 


duction in development costs." 

But the company should con¬ 
tinue with strategic, long-range 
investments in products and 
systems development 
He said he expected to see "a 
stronger trend in order book¬ 
ings" in the last quarter of the 
year, because Ericsson had 
already received "substantial 
individual orders" in recent 
weeks. These included a 
SKrl.4bn order for the Mobitex 
system and personal communi¬ 
cations network from a US con¬ 
sortium led by Bell South and 
RAM Broadcasting Corpora¬ 
tion, and one worth SKrl.lbn 
for the development or a joint 
PCN (personal communica¬ 


tions network) system for Uni- 
tei and Mercury Personal Com¬ 
munications in the UK. 

The market for investments 
in telecommunications 
remained depressed, said Mr 
Ramqvi&t 

There was a 27 per cent drop 
in the company's public tele¬ 
communications business 
order bookings and a 5 per cent 
decline in sates while orders 
for radio communication 
systems fell 16 per cent 

Ericsson announced yester¬ 
day it had reached agreement 
with Ascom, the Swiss com¬ 
pany on the creation of a joint 
venture in telecommunication 
transmission systems. 


Royal Insurance losses increase sharply 


By Richard Lapper in London 

THE FULL severity of the 
mortgage indemnity problems 
faced by Royal Insurance of 
the UK became clear yesterday 
when it reported pre-tax losses 
for the nine months to Septem¬ 
ber 30 of £214m ($380.9m) com¬ 
pared to a loss of £91m at the 
same stage last year. 

Domestic mortgage indem¬ 
nity losses over the period 
amounted to £173m, contribut¬ 
ing to underwriting losses in 
the UK of £360m, against 
£187m_ Extra provisions in the 
third quarter amounted to 
£110m. reflecting a change in 
the way Royal accounts for 
claims from these policies, 
which insure lenders against 
any losses they might make on 


sales of repossessed properties. 

The losses overshadowed 
improvement elsewhere. In the 
UK, underwriting results in 
motor, householders and com¬ 
mercial fire improved in the 
third quarter. Subsidence 
losses amounted to just Elm, 
compared to £55m in the first 
half of the year and £56m in 
the third quarter of 1990. 

The accounting change fol¬ 
lows an analysis of its business 
with six building societies and 
banks - which generate 70 per 
cent of its mortgage indemnity 
business. Royal had found that 
SO per cent of repossessions 
result in claims, and will now 
provide for claims when repos¬ 
sessions occur rather than 


waiting to be notified of actual 
claims after sales are made. 

The change brings Royal 
into line with other insurers - 
such as Eagle Star - which 
announced more conservative 
reserving at the half-year 
stage. 

Total mortgage indemnity 
losses are expected to rise to 
£400m before the end of 1993, 
indicating that losses industry¬ 
wide could top £2bm 

Even this figure may under¬ 
estimate the scale of Royal's 
difficulties. Royal says it 
expects repossessions to fall 
next year and house prices to 
stay fiat 

Mr Stephen Bird, of the secu¬ 
rities house. Smith New Court, 


says both assumptions are 
optimistic. He also expects 
unemployment, traditionally 
the main cause of mortgage 
default, to rise. 

Royal's solvency margin - 
the yardstick measuring net 
assets as a percentage of non- 
fife premium income - is still 
around 35 per cent. 

Although over twice the 
legal minimum of 16 per cent, 
the ratio remains a cause for 
concern, especially bearing in 
mind the sharp decline in non- 
life premium income over the 
past 12 months, from £2£bn to 
£2.6bn. In the US premium 
Income fell be over a a third to 
£G49m (£896m). 

Lex, Page 18 


agf revenue up BOC changes accounts practice 

ASSURANCES Generate fie O * 


ASSURANCES Generate de 
France (AGP), the state-owned 
insurance company, increased 
turnover by 21.2 per cent, from 
FFr33.32bn to FFr40.41bn 
<$7_25bn) in the nine months to 
September 30. The result 
reflected a strong performance 
from its international interests. 


Correction 
Munich Re 

MUNICH Re, the world's 
largest reinsurance company, 
is planning to maintain its div¬ 
idend at DM10 per share, not 
DM50 as reported in the Finan¬ 
cial Times on November 9. 

The amount paid out as a 
result of the storms of 1990 was 
DMLISSbn, not DMl- 95 bn. 


By Mlchiyo Nakamoto in London 


BOC, the industrial gases and 
healthcare group, paved the 
way for wider adoption of con¬ 
troversial proposals by the UK 
Accounting Standards Board 
by charging the cost of busi¬ 
ness disposals against its prof¬ 
its and loss account, rather 
than treating it as an extraor¬ 
dinary item. 

The move by BOC, which 
comes as it announced an 11 
per cent fall in annual pre-tax 
profits, is likely to increase 
pressure on other companies to 
adopt the ASB’s draft propos¬ 
als, which call for the inclusion 
of many extraordinary items 
above the line. 

The proposals, which are 


aimed at preventing companies 
from strengthening earnings 
by taking a variety of losses as 
an extraordinary item below 
the line, have met with resis¬ 
tance as they could substan¬ 
tially affect comp anies’ profits. 

However BTR, the UK con¬ 
glomerate, raised a stir when it 
was able to boost interim prof¬ 
its this year by taking an 
extraordinary profit from a dis¬ 
posal above the line. 

In its 1991 accounts, BOC 
also took a £39.lm ($69.6m) 
actuarial liability for post-re¬ 
tirement medical costs in the 
balance sheet in line with a 
new US accounting standard. 
This was included as a £6.Un 


charge against profits. The 
remaining £33m charge Is 
being made as a prior-year 
adjustment 

Pre-tax profits for the year to 
September fell to £310.lm from 
£350.2m as adverse exchange 
rate movements, higher inter¬ 
est charges and reorganisation 
and disposal charges took their 
toU, while demand for Indus¬ 
trial gases remained sluggish. 

Earnings per share were 
down to 193,5p £239.Qp), but the 
group is recommending a 7A 
per cent increase in its total 
dividend to 22p (20.4p). 

The shares increased 16p on 
the day to 599p. 
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State share 
sale in Elf 
Aquitaine 
condemned 

By William Dawkins 

in Paris 

FRENCH government plans to 
sell more than FFr2 bn ($350m) 
worth of shares in Elf Aqui¬ 
taine, France’s Largest state- 
owned company, were yester¬ 
day condemned as “scandal¬ 
ous" by the right-wing opposi¬ 
tion, 

Mr Pierre Berdgovoy, the 
finance minister, is planning 
by the end of the year to sell 
to the public 2 per cent of the 
oil and gas group's equity, so 
redndng the state’s state from 
53.8 per cent to 51.5 per cent. 

The sale, which would raise 
FFr2.3bn at current share 
prices, is the latest in the gov¬ 
ernment’s recently announced 
programme of partial privati¬ 
sations. It will follow tire sale 
later this month of 25 per cent 
of Credit Local, a local author¬ 
ity bank, which Is likely to 
raise around FFr2bn. 

Mr Alain Juppe, secretary 
general of the Ganllist RPR 
party, said the government 
was "selling the state's posses¬ 
sions to keep the pot boiling". 

Several state company chair¬ 
men fear the government will 
use partial privatisations to 
raise cash for its own budget, 
rather than to allow state com¬ 
panies to issne new equity for 
their own development. Elf, 
however, has been able to 
raise new capital: there was a 
FFr2.7bn issne of new shares 
in June - not taken up by the 
state - and a $300m bond 
issue last month. 

The government argues that 
it will use cash from partial 
seU-offs to flmd job creation. 
However, curbing the budget; 
deficit is also a priority, at a 
time when the economic slow¬ 
down has hit budget receipts 
and growing unemployment 
has driven up spending. At the 
same time, the state has been 
increasing its deductions from 
other state bodies. 

The state's shareholding in 
Elf has fallen steadily over the 
past five years, due to the sale 
of a stake by the previous 
Ganllist administration, and 
the dilation from last June's 
share issue. 

Elf, as one of France's best 
performing state-owned com¬ 
panies, was an obvious choice 
for partial privatisation, said 
analysts. 


Minority shareholders begin 
to exert power on takeovers 

Andrew Hill and William Dawkins on Belgian law 

T he b a? a ™* of power in companies bought into the infant Belgian takeovi 
some of continental Wagons-Uts - BFrl2^500 per code through its teething trw 
Europe's largest compa- share. That price was still btes. "Belgium has been a pii 


T he balance of power in 
some of continental 
Europe's largest compa¬ 
nies, which are often con¬ 
trolled from behind the scenes 
by the groups' higgest inves¬ 
tors, may be swinging slowly 
back in favour of frustrated 
minority shareholders. 

In the last four days, three 
separate groups of sharehold¬ 
ers in Wagons-Lits, the Franco- 
Belgian travel group, have 
mounted legal challenges to 
the FFr2.2bn ($39EL9m) bid last 
month by Cobefln, a Joint 
vehicle for Accor, the French 
hotels group, and Societe Gen¬ 
erate de Belgique, Belgium’s 
largest holding company. 

The dissidents want the bid¬ 
ders to explain contradictions 
in the Cobefln offer document 
and, if they cannot, to raise the 
BFr8.650-a-share bid price. In 
Brussels and Paris, however, 
stockbrokers’ analysts and 
takeover lawyers believe the 
disgruntled investors are about 
18 months too late. 

Real control of Wagons-Uts, 
they say. changed hands in 
June 1990, when SGB and 
Accor bought a joint stake of 
27 per cent in the company, 
eventually edging out Sodexho, 
the French catering group. 
Sodexho, which cut its 
Wagons-Lits state from 20 per 
cent to 5 per cent, is one of the 
shareholders complaining 
about the Accor-SGB bid. 

However, Sodexho and the 
other dissidents argue that it 
was not until Accor published 
its 117-page offer document 
earlier this month that the full 
extent of alleged back-room 
deal-making between Accor 
and SGB became obvious. The 
document reveals, for example, 
that all Accor and SGB’s deal¬ 
ings within Cobefin were based 
on the price at which the two 


companies bought into 
Wagons-Uts - BFrl&SOO per 
share. That price was still 
being used the day before the 
bid was announced, to calcu¬ 
late terms on which the two 
companies reshuffled their 
holdings in Cobefin, and will 
be used again if SGB exercises 
a put option and sell its Cobe¬ 
fin stake to Accor. Wagons- 
Lits’ market price before the 
bid was just under BFr7,000. 

Accor and SGB vigorously 
deny any implication that they 
have deprived minority share¬ 
holders of their rights. The 
irony is that in 1989, in the 
aftermath of the acrimonious 
and confused battle for control 
of SGB, Belgium passed a new 
takeover law, of which one 
objective Is "to ensure informa¬ 
tion for and equality of treat¬ 
ment of shareholders, and to 
safeguard their interests". 

The Commission Bancaire, 
the Belgian takeover authority, 
decided last year that the origi¬ 
nal purchase of Wagons-Lits 
shares did not constitute a 
change of control. At the 
beginning of this month it 
cleared the 117-page offer docu¬ 
ment for publication. 

The commission declines to 
comment on the court cases. It 
is not to blame for the latest 
row. The Belgian law's failure 
to define “control" has always 
seemed a weakness. 

Mr Marc Janssens, the 
spokesman for one group of 
dissident shareholders Includ¬ 
ing Norwich Union, the British 
insurance company, says: “Our 
takeover law is young and 
needs some jurisprudence. This 
is all part of the emancipation 
of Belgian Investors.” 

Hr Tim Hyde, Norwich 
Union’s European equities 
investment manager, agrees 
that it is important to support 


the infant Belgian takeover 
code through its teething trou¬ 
bles. “Belgium has been a pio¬ 
neer in introducing a law to 
look after minority sharehold¬ 
ers and that’s why this is hap¬ 
pening in this case," he says. 

In France last June, the Con- 
seil des Bourse de Valeurs 
(CBV), in charge of stock 
exchange regulations, ruled 
that the BoUore transport and 
industrial conglomerate must 
bid for Delmas-Vieljeux, a fam¬ 
ily-owned shipping company, 
because it bad breached the 
33.33 per cent threshold with 
another investor. 

BoUore has appealed against 
the ruling and the Paris 
Appeals Court’s judgment is 
due shortly. While the ruling 
will have no effect on Accor’s 
bid for Wagons-Lits, it will fur¬ 
ther clarify minority share¬ 
holders’ rights in France. 


W hatever the outcome 
of the Wagons-Lits 
cases, the legal 
action has served notice to 
Europe's large bolding compa¬ 
nies that they can no longer 
rely on the passivity of conti¬ 
nental European shareholders. 
The row may give EC govern¬ 
ments an incentive to speed up 
work on the takeover directive, 
which should considerably 
clarify minority investors' 
rights in cross-border deals. 

The directive, awaiting mem¬ 
ber states’ approval, would set 
common definitions for the 
existence of concert parties 
and the conditions under 
winch bids must be launched, 
including a Community-wide 
takeover threshold set at a 
minimum of 33.3 per cent. It 
would also enable minority 
shareholders to challenge in 
the European Court the major¬ 
ity partners' backroom deals. 


Schering on target for record earnings 


SCHERING, the German 
pharmaceuticals and rfi pnmipflis 
company, posted a 6 per cent 
rise in earnings in the first 
nine months of this year to 
DM214m (2132m), writes Leslie 
Collit in Berlin. The company 
said earnings for the year 
would exceed last year’s record 
DM258m. 

Group sales were up 6 per 
cent to DM4.8bn, mainly 


reflecting growth in pharma¬ 
ceuticals and agrichemicals. 
Sobering's sales or pharmaceu¬ 
ticals rose 13 per cent to 
DH2^5ho, compared with a 9 
per cent average increase 
among its German competitors. 

Strong sales in Japan of 
diagnostic aids and oral contra¬ 
ceptives, up 18 per cent, and a 
28 per cent increase in pharma¬ 
ceuticals turnover in the US 


were contributing factors. 

Improved earnings at Sobe¬ 
ring’s subsidiaries in the US, 
however, could not fully offset 
the poor profitability of Its 
industrial chemicals and natu¬ 
ral substances sold there. 

Mr Gtdseppe Vita, chairman 
of the executive board, said 
talks had begun with prospec¬ 
tive partners over co-operation 
deals for three small divisions. 
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Northern Telecom helps you fly 
to some of the hottest places on earth. 
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It's probable that at any given moment, day or 
night, tbere’H be UTA aircraft in the sky ferrying pas¬ 
sengers to any of 43 destinations on 5 continents. 

People on business, others visiting family, but 
mostly travellers in search of the sun on the beaches of 
Africa, the Far East and the tropical islands of the PadEc. 

Such an operation requires high performance 
telecommunications. So UTA chase Northern Telecom’s 
Meridian system. 

A 5000-line network connects several locations 
to provide a single dialling scheme with Automatic Clall 
Distribution for reservations listings, plus integrated 
services such as interactive wire messaging. 

It’s a telecommunications package that easily 
accommodates the ever changing demands of a modem 
international airline. 


Since 1854,Vittel have been meeting another 
kind ofdemand.The demand for natural mineral water. 

So successful have they been that Vittel has 
become one of France’s top industrial enterprises. And 
today, Vittel water is sold around the globe including, 
naturally, in places where the sun shines most. 

To handle the communications aspects ofsuch 
a constantly expanding business,Vittel decided to 
install two of our Meridian systems in their head offices 
in Vittel itself to provide integrated telecommunications, 
interactive voice messaging plus network connectivity 
for their PC’s. 

These are just some of the ways that Northern 
Telecom s advanced telecommunications technology is 
helping people in more than 100 countries worldwide. 

Can we help you? 


And we’ll help keep you cool 
when you get there. 


NORTHERN TELECOM IS ACTIVE IN M COUNTRIES THROUGHOUT EUROPE. FOR MORE INFORMATION CALL US ON (44) 753 8130OQ. 

Q1991 Northern Telecom. Mead bn is a mdmurl nf Northern Telecom. 
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Notice of Mandatory U.S. $20,000,000 Redemption 

out of: 

U.S. $100,000,000 

Lloyds Eurofinance N.V. 

11 Vi per cent. Guaranteed Bonds due 1994 

Unconditionally and irrevocably guaranteed on a subordinated basis by 


NOTICE IS HEREBY GIVEN that pursuant to Condition 6(a) of the Bonds, U.S. $20,000,000 principal amount of the Bonds has 
been drawn for redemption at their principal amount 

Payments of principal wifi be made in accordance with Condition 5 of the Tferm© and Conditions of the Bonds on of after 30th 
December, 1991 at the specified office of any of the Paying Agents who are listed in the Terms and Conditions of the Bonds, against 
surrender of Ihe Bonds with aU unmatured Coupons attached, faffing which the face value of any rrtis^ngunrr^redCwpOTwtitte 


deducted from the payment Any amounts of principal so deducted will be paid against surrender of the relevant missing Coupon 
within a period Of six years from the date mentioned on the Coupon. Accrued interest due 30th December, 1991 wilt be paid in the 
normal manner against presentation and surrender of Coupon No 9 on or after 30th December. 1991. Interest on the Bonds drawn 
for redemption mil cease to accrue from 30th December, 1991. 


Serial numbers of the US. $1,000 denomination Bonds drawn are as follows:- 


1 

614 

1309 

2018 

a 

-618 

1332 

2030 

(4 

6(7 

1396 

£042 

17 

632 

*1354 

2043 

20 

‘ 6S8 

1305 

3046 

21 

638 

1356 

2064 

35 

642 

1359 

2065 

36 

64S 

1300 

2079 

37 

049 

1373 

2082 

45 

658 

1370 

2083 

45 

858 

1304 

2008 

40 

669 

1385 

2097 

57 

n 

661 

060 

671 

1388 

1390 

1402 

2111 

2116 

2122 

82 

674 

1410 

2131 

85 

677 

1414 

2142 

- 92 

664 

’ 1415 

2144 

94 

680 

1433 

2147 

90 

887 

1438 

2151 

100 

707 

1440 

2154 

114 

724 

1402 

2156 

117 

741 

1468 

2160 

121 

744 

1463 

2184 

124 

753 

1466 

2171 

120 

756 

1470 

2(72 

180 

759 

1477 

2184 

127 

780 

1479 

2188 

137 

763 

1484 

2189 

139 

788 

1485 

2197 

149 

789 

14S0 

2206 

T50 

770 

1500 

2210 

163 

771 

1501 

2821 

165 

784 

1500 

2222 

176 

789 

1520 

2224 

180 

790 

1521 

2230 

182 

792 

1525 

2231 

163 

795 

1528 

2235 

184 

B02 

1531 

2230 

195 

804 

1539 

2246 

186 

805 

1540 

2252 

168 

808 

1546 

2261 

169 

007 

1547 

2267 

190 

806 

1502 

2268 

19* 

810 

1560 

2272 

195 

613 

1506 

2273 

196 

818 

1567 

-2277 

204 

810 

1571 

2288 

205 

821 

1572 

2292 

212 

824 

1584 

2305 

227 

a28 

1693 

2306 

233 

844 

1594 

2309 

242 

848 

1508 

2313 

244 

048 

1600 

2314 

249 

832 

1603 

2321 

254 

853 

1607 

'2342 

255 

806 

1611 

2346 

266 

867 

1616 

2381 

£60 

871 

1617 

2352 

26* 

888 

1618 

2355 

271 

B65 

1621 

2356 

276 

905 

1624 

2357 

285 

932 

1630 

2367 

2B& 

620 

(641 

2375 

289 

926 

1643 

2378 

290 

629 

1649 

2877 

292 

634 

1656 

2378 

295 

935 

1660 

2382 

296 

946 

1663 

2383 

299 

961 

1686 

2388 

307 

952 

1668 

2392 

309 

954 

1672 

2395 

312 

908 

1685 

2399 

317 

971 

1603 

2409 

321 

973 

1696 

2408 

330 

975 

1702 

2412 

334 

970 

1704 

2417 

336 

979 

1710 

2421 

3*0 

981 

1713 

2437 

3S2 

990 

1721 

2441 

354 

895 

1723 

2449 

357 

997 

1734 

2453 

363 

1000 

1740 

2455 

388 

TD03 

1743 

2462 

367 

1006 

1754 

2466 

370 

1017 

1757 

2470 

372 

(021 

(759 

2474 

379 

1028 

1781 

2477 

395 

1031 

1765 

2486 

400 

1034 

1769 

2467 

417 

1041 

1776 

2495 

420 

1047 

1777 

2497 

426 

1052 

1779 

2502 

430 

1Q54 

1700 

9805' 

436 

1050 

1783 

2523 

442 

1050 

1784 

2528 

443 

1071 

1788 

2629 

447 

1074 

17B7 

2535 

459 

107B 

1804 

2540 

466 

1093 

1BT1 

2041 

466 

1103 

1817 

2545 

483 

TUB 

(832 

25B6 

485 

1110 

1048 

2562 

487 

1124 

1851 

2578 

490 

1131 

1863 

2579 

493 

1137 

1870 

2583 

497 

1142 ' 

1878 

2585 

496 

1144 

I860 

2605 

500 

1148 

1883 

2809 

505 

1154 

1889 

2691. 

508 

1156 

1691 

2612 

514 

1165 

1892 

2813 

517 

1167 

1893 

2817 

519 

1168 

'1898 

2625 

520 

1172 

1903 

2630 

622 

1179 

1906 

2541 

523 

1180 

1915 

2042 

534 

1187 

1931 

2647 

536 

1194 

1835 • 

2069 

538 

1397 

1938 

2672 

543 

1199 

1940 

2073 

546 

1200 

1944 

2077 

548 

1202 

1945 

2678 

552 

1200 

1951 

2683 

554 

12U 

1952 

2666 

555 

1215 

1956 

2600 

556 

1216 

1967 

2893 

S59 

1216 

1972 

Z702 

567 

1230 

1976 

2706 

582 

1240 

1984 

2713 

587 

1252 

1985 

2716 

569 

1257 

1988 

2723 

594 

1»4 

1996 

£727 

596 

1267 

2004 

2729 

599 

1270 

2006 

2732 

601 

1209 

3007 

2742 

811 

1300 

2012 

2751 


2838 


2927 


3084 

8094 

3102 

3113 

3115 

3117 

3118 
3130 

3137 

3138 
3140 
3147 
3150 
3100 
3189 
3181 
3108 
3189 
3204 


3331 


3387 

3399 

3404 

3406 

3407 

3415 

3416 
3425 
3480 
3430 
3439 
3442 
3444 
3448 
3448 
3458 
3480 
3468 

3408 
3478 
3477 
3465 
3468 
3461 
3495 
3489 
3501 
8505 
3606 
3513 


3537 

3538 
3547 
3546 
3651 

3552 
3554 
3550 

3553 
3572 
3583 
3598 
3611 
3614 
3016 
0622 
3631 
3641 
3649 
3680 
3851 


3861 

3863 

3883 

3703 

6711 

3715 

3723 

3725 

3740 

3742 

3743 
3748 
3753 
3706 
3781 
3769 
3771 
3775 

3777 

3778 
3760 
3788 
3812 
3816 
3822 

3830 

3831 
3834 
3838 
3643 
3849 

3851 . 

3852 

3853 


8870 

3873 

3877 


3940 


4078 

4069 

4106 

4113 

4118 

4121 

4124 

4127 

4128 
4131 
4134 
4137 
4140 

4147 

4148 
4154 
4166 

4172 

4173 
4177 
417B 
4166 
4194 
4205 
4209 
4220 
4225 
4227 
4229 
4932 

4237 

4258 

4260 

4264 

4268 

4270 

4281 

4287 

4290 

4294 

4300 

4304 

4309 

4317 

4322 

4323 
4331 
4333 
4335 
4355 
4357 

4367 

4368 

4371 

4372 
4973 
4375 
4381 

4387 

4388 
4390 


4401 

4412 

4426 



4841 

4842 
4657 
4866 
4670 
4875 
4676 
4882 
4688 


4909' 

4907 

4910 

4912 

4817 

4918 

4921 

4922 
4039 
4935 
4938 
4942 
4966 
4959 
4080 
4962 

jam 

"*1900 

4871 

4972 

4986 

iQQQ 
6001 
5003 
6011 
5017 
6019 
5022 
5024 
5041 
5046 
6047 
5052 
5080 
5066 
5074 
6075 
5077 
5082' 
5064 
5096 
5104 
5138 
5140 
0150 
5163 
5166 
5174 
5178 

5191 

5192 
5194 
5301 
6209 
5216 


5245 

6351 


5261 5073 


5515 

5518 

5517 

5542 

5547 

5549 

5563 

5587 

5669 

5570 

5570 

5577 


5604 

5610 

5612 

5017 

5616 

5619 


5640 

5049 

5651 


5600 

0061 

5870 

0079 

0681 

5082 

5710 

5712 

5713 

5714 

5715 
5710 
6719 
5724 
5727 
6730 

5732 

5733 

5734 

5735 

5736 

5737 
6741 
5746 
5763 
5707 
5760 
5765 
5787 
5001 
5603 
€606 
5811 



5640 

6642 

6044 

5848 

5856 

5870 

5671 

5878 
5077 

5879 


3257 


3274 

3276 

3277 

3278 


3291 


3297 

3304 


3327 


3972 


4001 

4009 

4013 

4014 
4017 
4027 
4031 

4036 

4037 
4040 
4043 

4047 

4048 

4060 
4055 
4057 
4068 

4061 
4082 
4068 
4075 


4597 

4590 

4599 

4607 

4609 

4611 

4012 

4616 


4630 

4636 

4041 

4642 

4649 


4080 


4672 

4073 


4700 

4708 

4714 

4722 

4740 

4747 

4748 
4731 
4756 
4703 
4703 
4771 


5274 

5287 

5288 
5297 


5300 

5310 


5346 

5349 


5997 

6002 

8010 

6019 


6031 

0032 

0033 

0034 


5405 

5409 

5420 

5430 


5609 

5610 
5511 
5514 


6076 

0078 


6100 

6103 

6105 

6121 

6122 

6130 

6131 
6137 
6139 
6154 
0150 
6161 
6164 
6166 
0172 
6180 
6184 

0190 

6195 

6201 

0206 

6209 

6213 

6215 

6230 

6240 


6301 

6304 

6330 

6338 

0347 

6363 

6366 

6359 


6373 

6382 

6367 

6400 

6411 

6414 

6419 

6422 

6440 

0443 

0444 

0447 

0451 

0450 

6479 

6484 

6488 

0469 

6467 

6496 

6S00 

6505 

0514 

0517 


8531 

6542 

6844 

6655 

0657 

—Eft 

0009 

6060 

6583 

6585 


oca* 

D3DO 

6001 


6633 

0646 

6650 

6852 

6664 

• mb 

0OOO 

6670 


6705 

6709 

6712 

6715 

6716 
6722 
6724 
6738 
6744 

6748 

6758 

6759 
6763 

6770 

6771 
0779 
6781 
6785 

6787 

6788 
6708 
6799 
6001 
0804 
6808 
8810 
6811 
6816 


6847 

68S9 

0070 

8873 


8811 

6913 

6915 

0918 


6931 


7024 

7025 
7091 
7032 
7083 
70*2 
7043 
7050 
7000 
7080 
7007 
7090 
7082 
7004 
7101 
7104 
7108 
7110 
7118 
7124 
7131 

. 7138 
7140 

7166 

7167 
71TB 
7169 
7189 
7191 
7199 
7805 

7207 

7208 
7809 
7210 
7212 
7813 
7825 

7296 
7836 
7257 

7242 

7243 

7244 

7253 

7254 
7266 

7209 
7270 

7284 

7285 
7809 

7297 
7312 
7316 
7918 
7321 
7384 
7325 

7327 

7328 

7332 

7333 
7352 
7355 
7369 
7378 
7381 
7389 
7396 

7399 

7400 

7402 
7405 

7407 
7409 
7422 
7484 
7486 

7432 

7433 

7434 
7437 
7448 
7452 
7457 

7461 

7462 

7403 
7467 
7469 
7405 

7408 
7493 

7495 

7496 
7490 
7499 
7501 
7505 
7515 

7525 

7526 
7327 
7532 
7540 
7548 
7557 

7663 

7664 
7508 

7579 

7580 


7591 

7392 

7007 

7811 

7616 

7823 

7824 
7626 
7029 


7074 0206 
7678 8282 

7881 6294 
7682 6296 
7687 6901 

7895 8306 

7896 8313 
7704 6321 
7709 8822 

7713 8320 

7714 8337 
7720 8338 
7724 8341 
7728 8348 

7734 8364 

7735 8306 
7743 0371 
7746 8378 
7751 8379 


8400 

8412 

6414 

8418 

8420 

8421 

8425 

8426 
0430 
3436 
0443 
B445 
8449 
B452 
0456 


6873 9558 
0976 9563 
8879 9664 
8980 9578 


8904 

8902 

9000 

9001 
0003 
9007 
9017 
9019 
9021 


9684 

9590 

occur 

UIMJJ 

0603 

9605 

9607 

9608 
9618 


9023 9627 
9027 9633 
9034 9639 
9033 9653 
9043 9662 
9046 9604 
0033 9672 
9055 9673 


7803 

7807 

7812 

7813 
7817 
7821 
7928 
7833 
7830 

7837 
7839 
7340 

7841 

7842 
7846 
7851 

7838 
7062 
7866 
7873 
7074 
7077 
7879 
7087 
789B 
7913 
7916 
7924 
7927 
7932 
7936 
7987 
7940 
7943 
7947 
7950 
7962 
7950 
7968 
7962 
7865 
7967 
7971 
7974 
7978 
7978 
7903 
7990 
0000 

8004 

8005 
6010 
0010 
6023 


8047 

6050 

8063 

0071 

8073 

8074 
8078 

8078 

8079 

8080 


6094 

8099 

8102 

8123 

8126 

8140 

0149 

8151 

8153 

0160 

8163 

8167 

8168 

8189 
8172 
8178 
0100 

8190 
8192 
8195 
8208 
8212 

8213 

8214 

8215 

8216 


8459 

0463 

0464 

6405 

0467 

0472 

0483 

0489 

0496 

8508 

0613 

0519 

8827 

.0834 

0535 

0637 

8539 

0664 

0556 

0564 

0607 

0575 

0578 

8579 

0580 

0501 

8584 


0586 

0801 

0602 

8600 

8615 

8021 

BB24 


0640 

6641 

0649 

0850 

0653 


8078 


8097 

0702 

8711 

8715 

8716 

8728 

8729 
8747 
0751 
0753 
8754 
6755 
8758 
8700 
8783 
8788 
8776 
3780 
8793 
6808 
0611 
0012 

8814 

8815 
8016 
8810 
8820 
8836 
6840 

8841 

8842 
8844 
8040 


9074 

9075 

9076 
9089 
9091 
9093 
9007 


9100 

9101 
9109 

9111 

9112 
9117 
9120 
0121 
9122 
9125 
9141 
9148 

9154 

9155 
9169 
9180 
9183 
0171 
9173 

9177 

9178 

9179 
0199 
9194 
9196 
0207 
9208 

9213 

9214 
0223 
9237 
9230 
9248 
0254 
9250 
9263 
9205 
9269 
9274 

9277 

9278 


0711 

B727 

9728 

9730 

9734 

9736 

0746 

9758 

9785 

9709 

9779 

9780 
9784 
0790 
9795 
9797 
9600 
9812 
9017 
9818 
9020 


9209 

9296 

9297 
9301 
0316 
9329 
9327 

9331 

9332 
9340 
9342 
9345 
9347 
9350 


9393 

9390 

0400 

9401 

9410 

9411 
9415 
9418 
9425 
94£8 
9430 

9433 

9434 
9440 
9442 
9447 
9453 
9455 
9457 

9459 
9470 
9478 

9460 


8867 9488 
6882 9489 
0883 9493 
8892 9490 


6907 

6908 
7001 
7003 
7010 
7014 


8238 8913 

8242 8916 


8260 8020 
0266 8942 

8271 8960 


9511 

9513 

9830 

9533 


9550 


9848 

9861 

9862 
9665 
9877 
9881 
9889 
0902 
9009 
9017 
9016 
9922 
9931 
0839 
9940 
9947 
0951 
0954 
9960 
0073 

9078 

9079 
9988 

10003 

10006 

10013 

10010 

10080 

10023 

10034 
10028 

10035 
10038 
10041 

10043 

10044 
10051 
10056 
10006 
10069 
10081 
10066 
1DO08 
10090 
10106 
10107 
10118 
10119 

10127 

10128 

10131 

10132 
10137 
10139 
10149 
10161 
10155 
10451 
10165 
10186 
10169 
10173 
10175 
10185 
10195 
10199 
10205 
10208 
10210 
10220 
10223 
10237 
10248 
10250 
10252 
10260 
10262 
loses 

10274 

10279 

10081 

10282 

10266 

10207 

10289 


0284 

0301 

0002 

0309 

03M 

0313 

0310 

10317 

0321 

0328 

■0334 

[10936 

■0336 

0343 

0345 

10340 
0349 
0353 
0373 
0373 
0377 
0370 
0378 
0304 
0390 
10400 
0410 
0415 
0421 
0430 
0430 
0461 
0470 
0404 
0488 
0493 
0503 
[OfiOS 
0610 
0516 
0919 
0520 
0522 
0624 
0527 
0628 
0538 
0637 
0540 
0543 
0546 
0540 
0563 
0566 
0967 
0589 
0575 
0584 
0586 
0690 
0592 
0596 
(0560 
0618 
0622 
0624 
0628 
[0629 
0833 
0834 
0644 
0645 
10850 
10655 
10861 
10684 
10686 
10567 
0680 
0681 
0882 
0687 
0696 
0708 
0710 
0717 
[0721 
10728 
(0725 
10728 
10742 
10745 
K074£ 
[0751 
[0752 
[0757 
(0759 
(0761 
[0771 
[0774 
0779 
[0783 
[0788 
10787 
0788 
0791 
0793 
0796 
0797 
0799 
0003 
0012 
0015 
0817 
0818 
10019 
r0620 
[0028 
0827 


[0834 

0839 

10841 

0844 

0845 

0051 

0857 

0859 

0865 

10070 

10670 

0879 

0601 

0883 

10888 

10690 


10887 

10900 

10B17 

10827 

10937 

10945 

10946 
10950 
10952 
10958 
10987. 

10968 

10969 
10973 
10977 
10681 
10982 
10989 
10991 
11006 
11015 
11010 
11020 
.11022 
11028 
11040 

11047 

11048 
11053 
11058 

11074 

11075 
11088 

11094 

11095 
11097 
11106 
11107 
11110 
11114 
11121 
11135 
11141 
11150 
11155 
11158 
11168 
11174 

mas 

11166 

11194 

11198 

11200 

11208 

11228 

11227 

11232 

11237 

11239 

11240 
11243 
11246 
11248 
11250 
11280 
11289 

11270 

11271 

11279 

11280 
112B1 
11285 
11291 
11294 

11296 

11297 

11304 

11305 
11300 
11309 
11313 
11322 
11325 
11328 
11332 
11342 
11348 
113S1 
11354 
11369 

11376 

11377 

11380 

11381 

11382 

11383 

11384 
11388 
11391 

11393 

11394 
11396 
11406 
11418 
11420 

11441 

11442 

11445 

11446 
11451 
11463 
11458 
11471 
11474 
11479 
11493 
11500 
11506 
11610 
11517 
11520 
11321 
11523 
11630 
11637 
11543 
11547 
11560 
11572 
11578 
11581 
11686 
11393 
11597 
11611 
11612 
11013 


11824 

11627 

11829 
11837 
11640 
11841 
11655 
11862 
1TB89 
11670 

11676 

11677 
11684 
11686 
11691 
11693 
11094 
11897 
11705 
11711 
11722 

11727 

11728 

11730 

11731 

11732 
11737 
11749 
11758 
11785 
11770 

11772 

11773 
11778 
11780 
11784 
11800 
11802 
11814 
11818 
11819 
11821 
11828 

11824 

11825 

11830 

11831 
11632 
11843 
11847 

11858 

11859 
11861 
11872 
11877 
11800 
11897 
11896 
1T9D6 
T1907 
11918 
11921 
11926 

11929 

11930 
11934 

11938 

11940 

11941 
11947 
11951 
11964 
11966 
11959 
11985 
11970 
11980 
11964 
11988 
11987 
13023 
12029 
12038 
12054 
12075 
12078 
12081 
120K 
12103 
12106 

12113 

12114 
12118 
12121 
12128 
12136 

12138 

12139 

12140 
12147 

12156 

12157 

12158 

12159 
12188 
12107 
12170 
12172 
12179 

12160 
12182 

12185 

12186 
12168 
12200 
12210 
12211 
12213 
12215 
12220 
12223 
12228 
12229 
12242 
12248 
12247 

12250 

12251 
12256 

12263 

12264 
12285 
12288 
12273 
12270 
122B1 
12295 


12299 

12314 

12318 


2932 

2333 

2336 

2336 

2339 

2348 

2351 

2381 

2367 

2372 

2373 

12380 

12381 


2389 

2390 
2394 
2400 
2404 
2406 
2406 

■2407 

12409 

(2413 

2414 

2417 

2431 

2437 

2445 

2454 

2406 

2463 

2471 

2472 

2474 

2475 
2492 
2500 

2503 

2504 

2517 

2518 


12826 


12560 
12507 
2591 
2593 


13913 
12618 
12817 


2839 
2640 
12641 
12052 
12655 
12657 
12568 
12693 
12699 
12707 
12709 
12721 
12728 
2733 

[2741 

12744 

12745 
12751 
12793 

12766 

12767 
3782 
[2795 
12786 
[2789 
12795 
12801 


[2811 


2831 

2833 

2837 

12850 

2852 

2854 

2855 
2884 
2869 
12872 
f2874 
[2870 
2880 
2862 


12905 

12911 

12914 

[2918 

F2919 

12926 

12833 

12940 

12949 


12958 

12961 


12064 

(2985 

[2907 

[2908 

12974 

12976 


12995 

12998 

(3001 

13005 

19000 

13014 

13019 

13038 

13047 

18049 

13082 

13083 
[3064 
13065 
13077 
13079 
13094 
13108 
13112 
13116 
13118 
[3130 

13134 

13135 
13137 
13140 
13148 
13151 
13154 
13160 
13165 

13178 
19178 

13179 
13165 

13180 
13187 

raise 

13198 

13802 

13204 

13206 

13220 

13224 

13225 
13238 
[3242 
[3246 
13255 
I32S7 
13259 
13285 
I32S9 

13270 

13271 
13293 

13297 

13298 

13302 

13303 
[3304 
13313 
13317 
13322 


30009 

30013 

30014 

30015 
30017 
30019 
30023 
30034 


30912 

30314 

30319 


30040 

30041 
30049 
30051 
30057 
30062 

30064 

30066 

300G9 

30070 

30109 

30111 

30112 
30116 
30118 
30127 
30133 
30137 
30141 
30145 

30151 

30152 
30156 
30159 

30161 

30162 
30187 
30174 

30177 

30180 

30181 
30192 
30198 
30204 
30209 
30218 
30228 
30227 

30231 
3Q299 
30244 

30258 
302ES 
30287 
30286 

30259 
30272 

30275 

30276 
30279 
30281 

30284 

30285 
30289 

30232 



30345 

30347 

30351 


90583 80889 
30564 30905 
30655 30913 

30567 30030 

30568 30933 
30589 30935 
30670 30946 
30675 30947 
30578 30QS7 
30570 30 P5 B 

30587 30959 



30971 

30975 

30878 


Serial numbers of the ILS. S5,OOQ denomination Bonds drawn are as fbllows:- 

31848 32102 32400 92800 83011 83327 33698 

30301 30564 30905 3120T 31542 31851 32103 38417 32694 

31852 32104 32419 32702 

31856 32111 32420 32706 

31888 32112 32420 32708 

31868 32181 32437 32708 

31873 38131 32448 32718 

31874 32137 32449 32731 

31876 32138 32483 32734 

31894 32140 32457 32738 

31895 32144 33460 32743 

31897 32148 32483 32740 

31908 32156 32478 32747 

31907 32167 32487 32768 

S190B 32174 32494 32787 

31009 32179 32499 32770 

31913 32180 32502 32780 

30366 30613 30999 31342 31615 31925 32181 32504 

30387 30615 31007 31345 31016 31932 32184 

30369 30617 31011 31348 31619 31934 32166 

30372 30619 31016 31350 31823 31935 32108 

30377 30620 31019 31351 31827 31936 32198 

30382 30022 31020 31384 31832 81942 32197 

30387 30629 31021 31368.81635 31951 32204 
30308 30837 31024 31389 31639 31968 32210 

30395 30850 31025 31372 31645 31909 32211 

30400 30652 31027 31374 31651 31970 32217 

30401 30660 31030 31383 31655 31978 32216 

30403 _ _ _ __ 

30410 30674 31043 91386 31869 31990 

30414 30081 31045 31388 31665 31992 

30415 30682 31053 31394 31668 31993 
30417 30698 31057 31407 31680 31996 
30423* 30701 31065 31410 31684 31998 

30425 30702 31067 31411 91715 32000 __ 

30441 30710 31068 31415 31718 32001 32252 32568 32856 

30450 30715 31007 31421 31717 32009 32257 32574 32870 

30452 30716 31038 31422 31721 32010 32262 32580 

30455 30718 31092 31433 31724 32918 

30461 30722 310BB 31434 91730 3202S 

30463 30749 31103 31445 91735 32027 

30466 30752 31104 31448 31736 32030 

30468 30753 

30472 30761 _ _ 

39764 31129 31455 31758 32040 32303 32611 

30773 31131 31459 31759 32042 32310 82817 

30776 31133 31461 31760 32046 32316 32818 

30778 
90795 
30799 


30598 

30567 

80603 

30607 

30610 

30613 

30615 

30617 

30619 

30620 


30438 

30489 

30490 

30494 

30495 
30497 
30501 
30506 
30510 
30514 

30522 

30523 
30525 
30531 
30534 
30551 
30553 
30555 
30559 


30613 

30820 

30821 

30829 

30830 
30833 
30854 
30858 


30892 


31007 

31011 

31016 

31019 

31020 

31021 

31024 

31025 
31027 
31030 

31042 

31043 
31045 
31053 
31057 
31065 

31067 

31068 
31007 
31068 
31092 
31086 

31103 

31104 
31108 
31123 
31129 
31131 
31133 
31136 
31144 
31150 
31168 
31171 
31177 
31190 
31201 
31205 
31211 
31212 
31220 
31220 
31230 
31232 
31237 
31239 


31250 

3120T 

31266 

31271 

31272 

31278 

31279 
01289 
31290 
31294 
31296 
31299 
31315 
31318 

31321 

31322 
31328 
31342 
91345 
31348 
31350 
31301 

31384 
31368 
31389 
31372 
31374 
31383 

31385 
31388 
31388 
31394 
31407 

31410 

31411 
31415 

31421 

31422 

31433 

31434 
31445 
31448 
31451 
31453 
31455 
31459 
31461 
31464 
31467 
31472 
31476 
31484 
31487 
31491 
3T495 

31502 

31503 
31505 
31610 
31511. 
31516 

31619 

31620 
31535 


31538 

31542 

.31551 

31555 

31562 

91567 

31570 

31574 

81577 

31679 
31580 
31583 
31588 
31591 
31582 
31504 

31614 

31615 

31616 
31619 
31823 
31627 
31832 
31635 
31639 
31645 
31651 

31655 

31656 
31859 
31665 
31686 

31680 
31684 
91715 
31718 
31717 
31721 
31724 
91730 

31735 

31736 
31745 
31752 
31756 
31739 
31780 
31762 
3177$ 
31778 
31782 
31784 
31786 
81787 
31789 
31791 
31798 
31808 
31808 
31838 
91841 
31642 
91844 
91846 


32513 

32514 

32515 


32531 

32533 


32783 

32785 

32787 

32788 
32793 
32798 


32815 

32820 


32231 32540 


32239 

32248 


32297 

32300 


32310 

32316 


32681 


32601 


33011 

33012 

33014 

33015 

33016 

33017 
33022 
33024 
38025 
33030 
33037 
33045 
33062 
33070 
33073 
33078 
33081 

33091 

33003 

33104 

33112 

33117 

33118 

33119 

33121 

33122 

33126 

33127 
33141 
33144 
33147 
33164 
33185 
83170 
33171 
33177 
33185 
93189 
33190 
33192 


32051 


32065 

33087 

32077 

32078 
32080 


32091 

32096 


32340 

32344 

32346 

32346 

32382 

32867 


32374 

32378 

32378 

32380 

38383 


32671 

32672 
32681 


32100 32407 


32914 

3231ft 

32919 

32920 
32931 
32838 
32946 
32957 


32978 


32996 

93008 


93211 

33212 

33214 

33215 


33374 


38390 


33408 

33410 

*1*00 

33427 

33432 

33433 
33449 
33488 

33470 

33471 

33472 
83480 
33462 
33492 
33494 
33501 
33805 
33608 
33517 
33S19 
33526 


33538 

33540 

33542 

33549 

38554 

93601 

33572 

33574 

33S7B 

33568 


33704 

33709 

33722 

33730 

33736 

33740 

33746 

33746 

33747 

33748 

33749 
33755 
33788 
33758 
33707 
33768 
33774 
33781 

33784 

33785 
33788 
33780 
33792 

33796 

33797 
33807 

33811 

33812 
33814 
38822 
33025 
33827 
33838 
33841 


33855 

33856 
33062 


33253 

33288 

33200 

MWW 

33270 

33273 

33276 

33292 

33300 

33301 
33303 
38310 
33316 


-B- -M.JL. -B- -B- 

33603 

33611 

33814 

33835 

38836 


33657 

33688 

33689 
33570 
33878 


33878 

33885 

33881 


33905 

33906 

33907 

33909 

33910 
33923 

33926 

33927 


33685 33934 
33688 33938 
33000 33945 


34006 

34013 

34014 

34015 
34025 

34030 

34031 

34032 
34036 

34049 

34050 
34060 
34064 
34088 

34076 

34077 
34062 

34007 
34093 
34Q96 

34099 
34107 
34109 
3^114 
34117 
34122 
34124 
34127 
34131 
34136 
34127 
84141 
34143 
34146 
34149 
34153 
34157 
34159 

34100 
34188 
34177 

34179 

34180 
34183 
34198 
34208 
34229 
34234 
34239 
34252 


34289 

34271 

34275 

34278 

34260 


34285 

34294 

34295 
34297 
34305 

34308 

34309 
34311 
34314 
34316 
34325 
34328 
34331 
34337 
34340 
34347 
34356 
34358 

34350 

34351 
34358 
34309 
34374 

34382 
34384 
34387 

34383 

34401 

34402 
34416 
34419 
34432 
34425 
34427 
34438 
34447 
34462 

34470 

34471 
34461 
34487 

34600 

34601 

34603 
34608 

34509 

34517 

34518 
34529 
34533 
34540 
34546 
34647 
34661 
34561 
34567 
34560 
34571 
34575 
34677 
34570 

34604 
34583 
94601 


34611 

34614 

34620 

34628 

34829 

34830 
34631 
34634 
34339 
34840 
34853 
34668 
34681 
34876 
34882 
34885 
34693 
34895 
34708 
34710 
34712 
34742 

34747 

34748 
34755 
34762 
34771 
34773 
34775 
34777 
347BO 
34781 
34703 
34785 
34787 
34790 
34796 
34802 
34808 

34820 

34821 
34820 
34634 
34837 

34844 

34845 

ojoia 

34066 

34859 

34860 
34860 
84870 
34871 
34878 
34881 


34914 

34915 

34920 

34921 

34922 

34923 
34935 
34938 

n«rli 1 

34948 

34953 

34958 

34967 

34987 

34868 

34973 

34976 

34981 

34984 

34987 

35000 

HCIHB 

35009 

35012 

35018 

35025 

35031 

35038 

35039 
35041 
35047 
35056 
35082 
35080 

35077 

35078 
35082 
35M>1 
36111 
35117 
35120 

35130 

35131 

36132 

36133 

35139 

35141 

35142 
35145 

35140 
35T65 
35189 
35177 
36192 
35199 


34887 35230 
34889 35234 
34891 35240 
34096 35252 
34900 35273 
34902 35270 

34905 35277 

34906 35288 


35291 

35294 

35290 

35300 

35301 
35304 
35307 
35912 
35315 
35327 
36330 


36340 

35353 

36354 

36367 

35360 

35362 

3 53 85 

35373 

35392 

35393 
35397 
35400 
35408 
35407 
35420 
35424 

35432 

35436 

35448 

36447 

36462 

$5465 

35486 

36495 

35490 

35507 

35510 

35514 

35524 

33532 

35563 

35554 

35587 

35571 

35572 
36677 
35597 
35600 

35603 

35604 

35610 

35615 

35617 

35619 

35621 

35832 

35637 


3S642 

35850 

35652 

35657 

ftTflCft 

33030 

35681 

35604 

35602 

35697 

35700 

35707 

35715 

35720 

35722 

35725 

35738 

35742 

35749 

35750 
35756 
35760 
35765 

35786 

35776 

35777 
35781 
36785 

35787 
36788 
36608 
35810 
35815 
35822 
35824 
35627 

35630 

35631 
35841 
36044 

35849 
3S853 
35855 
33858 
36060 
35889 
35897 
35903 
35905 
35606 
35910 
35837 

35850 
35052 
35956 
35963 
36067 
35860 

35970 

39971 

35973 

35995 

35998 

30001 

38003 


[3371 

3372 

[3381 

3389 

3390 
3402 
3405 

13414 

[3416 

[3418 

(3425 

[3426 

3429 

H3431 

3434 

3437 

[3438 

(3439 

[3452 

[3463 

(3400 

[3474 

13479 

(3487 

[3491 

[3498 

[3497 

[3500 

[3502 

[3503 

13509 

3514 

3520 

[3522 

(3525 

[3534 

3837 

3542 

3646 

3550 

3584 

3568 

3567 

3571 

3572 
3675 
3577 
3581 
3683 
3089 
3560 
13564 
13097 
13699 


36004 


38027 

36030 

36031 
38032 
30050 

36082 
38063 
38068 
36087 

36083 
36087 

36099 
36103 
38108 
38111 

38113 

38114 
38119 
36127 
38132 
90138 
38148 
38151 
36159 
36162 
36168 
38171 
36172 

36100 
30165 
36190 
38195 
36198 
36204 
36212 

36214 

36215 

36219 

anowc 

38240 

38244 

36248 

36247 

38255 

36258 

38259 

06200 

36271 

36276 

36277 


13802 

13806 

13607 

13608 
13022 
13831 
13834 
13640 
13648 
13851 
13854 
13866 

13868 
13670 
13675 
13677 
13881 
13682 
13696 
13687 

13869 
13700 
13704 
13700 
13711 
13721 
13727 
13731 
13736 
13745 
13750 

13753 

13754 
13756 

13759 

13760 
13763 
13772 
T3773 
13774 
13787 
13789 

13796 

13797 
13802 
13816 
13818 
13822 
13830 
13031 
13036 

13837 

13838 

13839 
13841 
13853 
13656 
13897 
13888 
13878 
13802 
13903 
13908 
13910 
13914 

13920 

13921 

13926 

13927 
13828 

13934 

13935 
13942 
13944 
13948 

13947 

13948 

13954 

13955 
13957 

13959 

13960 

13967 

13968 
13978 
13985 
13989 
13995 
T3996 
13999 
14003 
14009 
14013 
14027 
1402B 
14039 
14043 

14052 

14053 
140S8 
14066 

14068 
14070 
14075 
14082 
14064 

14069 
14090 
14094 
14099 
14103 
14106 
14116 
14120 
14132 
14138 
14143 
14T48 

14151 

14152 

14153 
14156 

14160 
14167 
14(89 
14177 

14161 
14182 

14188 

14189 
1419Q 

14200 

14201 
14206 
14217 
14222 
14228 


14231 

L4248 

14249 

14250 
14253 
[4255 
14258 

14258 

14259 

14271 

14272 

14274 

14275 

14276 
14283 
[4206 
(4293 
■4297 
14298 
14310 
14320 
[4321 
14322 
14330 
14337 
14330 
14341 
14351 
14360 
14363 
[4386 
14366 
14386 
14394 
14397 
[4402 

14400 
14407 
14419 
14410 
[4422 
14423 
14428 
14438 
14443 
14454 
14466 
14458 
14483 
14466 
14466 
14471 
14475 
14477 

14401 
14500 
14503 
14613 
I4S20 
14522 
14526 
14631 
14536 
[4539 
14543 
14663 
14560 
14564 
14570 
14577 
14579 
14681 
14589 
14610 

14615 
[4610 
14619 
14629 
[4635 
14839 
14641 

14643 

14644 
[4647 
14656 
14659 
14860 

14661 

14662 
[4664 
[4668 
14671 
14873 
14683 
14689 
14699 
[4700 
14703 
14705 
14711 

14716 

14717 
14722 
14736 
14788 
[4742 
[4749 
[4753 
14759 
14702 
[4767 
14770 
14773 
14775 
14779 
[4791 
14782 
14803 
14808 

14616 
[4820 
14823 
14628 
14829 
14837 
14639 
14841 

14045 

14046 
14858 
14670 
[4877 
4870 
14882 


14917 

14919 

14923 

(4929 

14933 

14834 

14942 

14944 

[4946 

14057 

14061 

14971 

(4073 

14984 

14967 

14990 

14992 

14903 

14997 

14999 

16021 

fG033 

16038 

15041 

15042 
[5044 

15052 

15053 
15056 
15060 
15081 
16067 

15070 

15071 

15081 

15082 
15088 
15108 
16100 
[5112 
[5115 
15116 
15119 
[5120 
15123 
16129 
15132 
15138 
15137 

15146 

15147 
15172 
15176 
15176 
15176 
15164 
16191 
I6IS3 
15204 
15207 
16208 
[5214 

15221 

15222 
18223 
15225 
[5233 
15240 
15246 
16247 
15248 
15258 
I526S 
[5269 

15271 

15272 
[5284 
15285 
15288 
1S269 

15303 

15304 
15307 
15318 
[5320 

15324 

15325 

15333 

15334 
IS338 
15345 
15347 
15349 
16353 
15368 
15367 
15382 
15391 
18395 
[5396 
15401 
IA4(Q 
15411 
16415 
15410 
15421 
15420 
15433 
15437 

15442 

15443 
15463 
15469 
[5474 
16479 
18465 
15500 
15519 
16624 


5544 

5548 

5552 

5553 
5555 
5563 
5571 

15574 

15677 

15578 

15581 

5567 


14006 15619 
[4015 15629 


16632 

15694 
15842 
15657 
16653 
J5605 
15666 
15656 
[5672 
15691 

15695 
16607 
16699 
15701 
15704 

15706 
15709 
15718 
15720 
15722 
16724 
15734 
16747 
15749 
15754 

15707 
15774 
15786 

15790 

15791 
15793 
15799 
15805 
(5808 
15014 
15817 
15834 
15837 
15846 
15051 
15863 
15855 
15860 
15885 
15007 
15888 


15899 

15902 

15904 

(5909 

[5916 

15910 

15917 

16924 

(5932 

15942 

15944 

I5050 

15957 

15959 

15961 

15071 

15974 


15097 

16005 

[0006 

15008 

16011 

10014 

10019 

16025 

[6026 

16040 

16041 
16044 
[0050 
16051 
16054 
16059 
10062 
[6067 
15070 
[6077 
16079 
16069 

18104 

18105 
16107 
16111 

16115 

16116 
16135 
16148 
16152 
16174 
16176 
[6179 
16180 
16182 
18187 
18191 
16195 
16197 
10204 
16205 
16211 


(8231 


10244 
16240 
(8261 
6252 
8253 
6254 

6270 

6271 

6273 

6274 

6278 

6279 
6283 
8286 
6302 
8307 
6308 
6809 
6314 
[8332 
18333 


6335 

8938 

6353 

6368 

6376 

6382 

€084 

6389 

6401 

6402 
0407 
6410 
8411 
6*14 
6417 
6419 
6421 

6424 

6425 
6429 
6433 
6437 

6440 

6441 
0444 
6446 
6452 
6455 
6476 
6485 
0493 
6496 
8498 
6502 
6505 

■6517 

14520 


6542 

6549 

6560 

6565 

6548 

6575 

4581 

6590 

0591 

6596 

6600 

8615 

[0627 

16626 

6635 

8644 

[6647 

16650 

16653 

16656 


16874 

[0878 

16681 

J6692 

16711 

[0712 

[0716 

16717 

16718 
[6720 

16722 

16723 
I6730 
18744 
16745 
16748 
16758 

16763 

16764 
18768 
16791 
16601 
[0002 
16806 
16010 
16812 
10613 
I6B14 

[0815 

16820 

16821 

16824 

(0820 

16830 

16835 

(0837 

16838 

16841 

16842 
16846 
I6B52 
16854 
16859 


6874 

6876 

6801 

6885 

6917 

6920 

6824 

6927 

[6933 

[6935 


(6940 

8943 

6846 

6949 

6056 

[6850 

[6961 

16970 

16873 

16979 


:i700fl 

17000 

17012 

17017 

1701B 

17028 

17027 

17031 

17034 

17035 

17036 
17038 
17044 
17D52 
17054 
17071 
17063 
17088 
17099 
17116 

17120 

17121 
17125 

17131 

17132 
17138 

17140 

17162 

17163 

17177 

17178 
17183 
17104 
17109 
17103 
17199 
17203 
17212 
17219 
17223 
17238 
17246 

17256 

17257 
17267 
17272 
17277 
17280 

17284 

17285 
17207 
17298 
17304 
17307 
17310 
17313 

17315 

17316 

17317 
17324 

17329 
17334 

17330 
17341 

17349 

17350 
17356 
17358 
17387 

17371 

17372 
17382 
17389 
17362 
17396 
17405 

17410 

17411 
17415 
17417 
17428 
17431 
17438 
17443 
17480 
17464 
17489 

17474 

17475 
17485 
17487 
17468 
17492 
17499 
17505 
17511 

17514 

17515 

17518 

17519 
17533 
17530 
17547 
17550 
17556 
17561 
17564 
17575 
17567 
17588 
17599 
17601 
17803 

17606 

17607 
17808 
17619 
17623 
17825 
17628 
17832 
17634 
17637 
17844 
17654 
17663 
17686 
17087 
17691 
17705 
17716 

17723 

17724 

17725 

17726 
17728 
17731 


17736 

17742 

17751 

17752 
17786 
17757 

17773 

17774 

17775 
17778 

17782 

17783 
[7784 
17803 
17806 
I7B08 
17812 
17814 
17835 
17943 

I7B44 

[7846 

17873 

17880 

I7B83 

17888 

17889 

17890 
17899 
17905 
(7908 
17910 
17918 
17921 
17929 
[7927 
17028 

17929 

17930 
17933 
17941 

17947 

17948 
17958 
17985 
17970 
17974 
(7980 
17983 
17907 
17988 
17994 
[8005 
16006 

18007 

18008 
18011 
18014 
18016 
18024 
10026 
[6034 
[8035 
18042 
18045 
10049 
[0052 
16065 
18057 
10062 
10066 
18088 
18070 
18072 
18084 
18006 
18092 
18095 
[6096 
18101 
18102 
18103 
[8106 
18114 
16116 
18122 
18131 
10130 
[6139 
18154 
18166 
(8170 
[8172 
16175 
18177 
10181 
18184 
18186 
18168 
18189 
18195 
18201 
18222 
IB224 
18237 
18239 
18344 

18246 

18247 
18254 
[0255 
16300 
18272 
18274 
[8275 
16288 
18292 
18301 
10304 
[8316 
16318 
18324 
8328 
8330 
16349 
18350 
10351 
8352 
[8353 
16356 
18365 


0370 

18377 

18379 

18304 


16385 
16994 
18305 
10390 
10380 
18409 
10415 
10417 

18423 

18424 

18425 
10428 
[8432 
18451 
18464 
18472 
18480 
16481 
16466 
10489 
16490 
[0491 
18492 
18497 
(8499 
18S0& 
18508 
18514 
18518 
18521 
16536 
18544 
18559 
18562 
f8585 
[8566 
18586 
18596 
19604 
18605 
16619 
16626 
18630 
16637 
18646 
18849 
18650 
16653 
16683 

18664 

18670 

18671 
[0674 
18865 
18890 
18697 
[0696 
16706 
18707 
18711 
10712 
18721 
16722 
18725 
18727 
[0734 
[8736 
18744 
10749 
[0750 
10751 
18758 
18781 
10765 
10771 
18773 

18784 

18785 
18795 
16798 
18800 
10604 
10020 
18823 
18833 
18835 
[8637 
18830 
16853 
18855 
10887 
18666 
[6870 
18876 
18880 
IB887 
[8890 
[6891 
18692 
18696 
19904 
16906 
18905 
18910 
10922 
18925 
18931 
IB932 
18033 
18938 
16939 
18942 
18944 

18947 

18949 

16950 

18965 

18957 

16963 

18976 

18977 
18987 
18991 
■6996 
L90Q7 
19013 
19016 
(9010 
[9021 
19024 
19026 
19026 
19030 

19033 

19034 
19040 
[9058 


19059 

19001 

19067 

19071 

19005 

19088 

19097 

T9104 

19110 

19117 

19124 

19126 

19127 
19129 

19132 

19133 

19134 

19138 

19139 
19141 

19144 

19145 
19148 
19152 
19155 
19172 

19174 

19175 
191715 
19190 

19193 

19194 

19197 

19198 
19201 
19217 
19225 
19241 
19247 
19255 
19255 
19263 
19273 
19275 
19284 

19289 

19290 
19295 
19298 
19301 
19303 
19306 
19308 
19313 
19320 
19322 
16323 
19328 

19335 

19336 
19350 
19356 
19358 
193BD 
19374 
19378 
19381 
19386 
19395 
19397 

19400 

19401 
19405 
19413 
19421 

19426 

19427 
19433 
19442 
19445 
19448 
19450 
19452 
10457 

19458 

19459 
10460 
19475 
19494 
19496 
195V5 
19516 

19520 

19521 
19532 
10537 
19538 
19549 
19551 
19572 
19579 
19561 
19508 

19589 

19590 
19S97 
10612 
16623 
19629 
19638 
10042 
19640 
19650 
19601 
19683 
19670 
19673 

19677 

19678 
19668 
19691 
19693 
19697 
19690 
19704 
19718 
19723 
19729 
19731 
19736 

19745 

19746 

10750 

1075 1 
19754 
19768 
19770 


10779 

19780 

197B1 

19792 

10796 

196T3 

19818 

19822 

19826 

19627 

19620 

19828 

19838 

19838 

19850 

19853 

19855 

ioas7 

19007 

19874 

19081 

19888 

19600 

19692 

19883 

10900 

19001 

19005 

19915 

10026 

10932 

10043 

13045 

19950 

19951 
19954 
19959 
10960 

19967 
19973 

19978 

19979 
10085 

19968 
19902 
20003 
20009 
20012 
20013 
20020 
30021 
20027 
20029 

20031 

20032 

20033 
20046 
20049 

20053 

20054 
20062 
20073 
20082 
2008a 

20094 

20097 

20106 

30112 

201T3 

20114 

20118 

20123 

20129 

20139 

20140 
20146 
20154 
20158 
20160 
20163 
20167 
20169 
20173 
20179 
20102 
20194 
20107 
20211 
20216 
20218 
20225 
20232 
20239 
20258 
20206 
20271 
20274 
20279 
20200 
20294 
20298 

20304 

20305 
20310 
20314 
20328 

20334 

20335 
20345 
20357 
20370 
20378 
20380 

20389 
20392 

20390 
20410 
20420 
20430 
20432 
20453 
£0457 
20400 
20469 
20475 
20479 
20461 
20482 
20466 
20497 
20499 

20503 

20504 
20514 
20524 
20577 
20530 


20540 

20541 
20554 
20563 
20570 
20577 
20562 

20504 

20569 

20591 

20596 

20598 

20608 

20612 

20613 

20620 

20631 

20632 
20634 
20637 
20643 
20845 
20645 
20852 

20655 

20656 

20658 

20659 
20882 
20668 
20667 
20671 
20072 
20674 
20678 
20678 
20680 
20688 
20687 
20689 
20593 
20684 
20696 
20596 
20700 
20703 

20708 

20709 

20711 

20712 
20714 

20723 

20724 
20737 
20742 

20745 

20746 
20752 
£0755 
20756 
20780 
20761 

20764 

20765 

20766 

20779 

20780 
207B2 
20784 
20788 
20788 
20793 

20 80 9 

20821 

20623 

20025 

20028 

20830 

20833 

20639 

20850 

20653 

20863 

20865 

20860 

20874 

20090 

20694 

20903 

20905 

20913 

20914 
20919 
2092S 

20927 

20928 
20933 
20B36 
20941 

20943 

20944 
20952 
20962 
20970 
20965 
20993 
21001 
21011 

21019 

21020 
21023 
21025 
21027 
21030 
21037 
21042 

21057 

21058 

21059 
21081 
21062 

21069 

21070 
21073 

21076 

21077 
21082 
21083 

21099 
71098 
21087 

21100 
21113 
21115 
21122 
21127 
21136 


21T5! 
21159 
21180 
21164 
21186 

21172 

21173 

21174 
21102 
21190 
21201 
21213 
21216 
21224 
21233 
21235 
2T230 
21239 

21252 

21253 
21255 
£1256 

21257 

21258 
21261 
21270 
21293 
21299 
21315 

21323 

21324 
21336 
21342 

21344 

21345 
21351 
21355 

21364 

21365 

21366 
21306 

21370 

21371 

21373 

21374 

21385 

21386 
21390 

21402 

21403 

21413 

21414 

21415 

21416 
21419 
21428 

21427 

21428 

21430 

21431 

21433 

21434 
21438 

21447 

21448 

21449 

21482 
21459 
21466 
21470 
21481 

21483 
21489 
21464 
21496 

21514 

21515 
21523 

21525 

21526 
21529 
£1530 
21532 
21535 
21537 
21541 
2(552 
21558 
21563 
21572 
21576 

21580 

21581 
21584 
21586 
21586 
21589 
21563 
21004 
21600 
21613 
21615 
21621 
21627 
21629 
21647 

21657 

21658 
21660 

21652 

21653 
21655 
21876 
21680 
21704 
21714 
21716 
21719 
21722 
21732 
21757 
21756 
21751 
21762 

21765 

21766 
21774 
21778 
21700 
21782 
21704 

21707 

21708 

21709 
2I79< 
21606 
21817 


21032 

21035 

21837 

21843 

21049 

21853 

21657 

21881 

21867 

21877 

2187B 

21865 

21890 

21893 

21697 

21615 

21924 

21926 

21945 

21948 

21949 
21964 
21960 

21962 

21963 

21968 
2196B 

21969 

21972 

21973 

21991 

21992 
22001 
22012 
22016 
22027 

22033 

22034 
22036 

22043 

22044 

22046 

22051 

22052 
220S8 
22062 
22066 
22066 

22069 
22073 
22075 

22070 
22000 
22086 
22092 
22097 
22108 
22110 
22119 
22128 

22131 

22132 
22135 
22148 
22154 
22159 
22166 
22178 
22186 
22187 
22192 
22195 
22200 
22201 

22203 

22204 

22205 
22200 
22236 
22244 
22251 
22256 
22261 
22262 
22267 
22288 
22Z71 
22273 
22277 
22280 


22637 

22S42 

22659 

£2557 

22563 

22564 
22574 
22579 
22500 
22681 
22604 
22595 

22597 

22598 

22599 
22601 
22602 
22611 
22012 
22631 
22630 
22642 
22648 
22654 
22656 
22682 
22667 

22670 

22671 
22676 
22662 
22694 
22690 
22669 
22703 
22708 
22711 

22715 

22716 
2272S 
22729 

22745 

22746 
22746 
22752 
22759 

22761 

22762 
22777 
22779 
22784 
22797 
22799 
22801 
22807 
22818 
22820 
22821 
22022 

22823 

22824 

22827 

22828 
22836 
22839 
22842 
22850 
22864 
22879 
22881 
22886 
22893 
£2094 
22065 
22896 
22896 
22000 
22903 
22905 
22908 
22910 
22030 
22937 
22949 

22951 

22952 
22SS3 
22955 


23200 

23206 

23208 

23209 

23210 
23220 


22307 

22316 

22316 

22323 

22324 
22329 
22335 
22340 
22357 
22361 
22365 
22377 
22334 
22392 
22397 
23398 
22400 
22413 

22419 

22420 
22422 
22429 
22427 
22429 
22431 
22436 
22439 

22451 

22452 
22454 
22458 
22466 
22474 
22477 
22497 
22499 
22501 
22509 
22S14 
22519 
22522 
22524 
22528 
22532 

22534 


22965 

22981 

22984 


22994 

22997 

£3009 

23016 

23017 
23021 
23036 
230<2 
23043 
23048 

23050 

23051 

23053 

23054 
23058 

23058 

23059 

23067 
23077 
23079 
23082 

23068 
23101 
23109 
23111 
23122 
23125 
23140 

23145 

23146 
23161 

23164 

23165 
23175 

23179 

23180 

23181 
23187 
23189 
23197 
23199 


23230 

23244 

23249 

23265 

23268 

23203 

23205 

23292 

23296 

23290 

23298 

23300 

23302 

23303 

23304 
23909 
23311 
2332S 
23331 
23340 
23351 
23384 
23366 

23372 

23373 

23374 

23379 

23380 
23384 
23389 
23397 
23388 
23402 
23406 
23411 
29413 
23414 
23420 
23422 
29424 
23429 
23431 

23437 
23443 

23445 

23446 
23454 
23461 
23486 
23473 
23475 
23477 
23467 
23469 
23490 

23438 
23507 
23512 

23521 

23524 

23525 
23527 
23532 
23530 
23548 
23556 
23563 
23566 
23568 
23571 
23579 
23591 
23597 
23001 
23602 
23803 
23805 
29610 
23611 

23615 

23616 
23622 
23638 
23640 
23651 
23655 
23 85 8 
23659 
23864 
23666 
2366B 
23869 
23677 
23681 

23683 

23684 
23805 
23666 
23693 
23700 
23706 
23717 
23710 

23722 

23723 
23731 
29733 

23734 

23735 
23737 
23746 
23749 
23753 
23756 
23785 
23772 

23776 

23777 
23787 
23795 

23799 

23800 
23602 

23812 

23813 
23621 


23829 

23830 
23840 
29049 
23852 
233 58 

23800 

23801 
23863 
23874 
23883 
23865 
23891 
29902 
23904 
23908 

23922 

23923 
23928 
23927 
23933 

23936 

23937 
23946 
23949 
23957 
23960 
23967 
23960 
23971 
29975 
23981 
23887 
24003 

24009 

24010 
24018 
24Q20 
24021 
24030 
34033 
24046 
24052 
24056 
24061 
24067 
24083 
24086 
24006 
24103 

24112 

24113 
24116 
24122 

24124 

24125 
24133 

24146 

24147 
24159 
24161 
24166 
24180 
24169 
24176 
24180 
£4182 
24103 
24164 

24168 

24169 

24191 

24192 
24197 
24202 
24206 
24208 
34209 
24213 
34216 
24217 
24221 
24234 
24236 
24238 
24240 

24242 

24243 
24247 
24254 
24202 
24285 
24273 

24277 

24278 
24288 
24297 
24301 

24309 

24310 
24312 

24315 

24316 
24321 

24326 

24327 

24333 

24334 
24350 
24355 

24359 

24360 
24380 
24386 
24400 
24404 

24407 

24408 

24415 

24416 
24433 
24441 
24447 
24451 
24464 
24468 

24461 

24462 

24463 
24470 

24474 

24475 
24479 
24460 
24485 
24495 
24497 


24400 
24499 
2*605 
£4509 
24512 
24515 

24523 

24524 
24527 
24530 
24544 
24552 

24560 
24564 

24569 

24570 
24574 
£4579 

24561 

24582 

24583 
24585 
24593 
24595 
£4597 
24598 
24604 
24610 

24616 

24618 

24619 
24632 
24635 
24651 
24852 
24667 
24672 
24074 
24875 
24877 
24600 
24882 
24683 
24666 

24690 

24691 

24896 

24700 

24701 
24704 
24716 
24718 
34721 
24723 
£4724 
24731 
£4744 

24760 

24752 

24753 

24761 

24762 
24785 
24767 

24769 

24770 

24773 

24774 

24775 
24777 
24779 
24784 
24790 
24801 
24804 
24806 

24809 

24810 
24816 
24819 
24827 
24829 
24638 
24843 
24845 
24860 
24060 
24881 
24086 
24694 

24897 
24902 
24608 

24909 

24910 
24913 
24916 
24916 

24617 
24924 
24927 
24628 
24933 
24937 

24939 

24940 
24851 

24955 

24956 
24983 
24968 
24977 
24901 
24983 
24684 
24995 
25001 
25004 

25000 

25010 

25011 
25018 
2S022 
25024 
25027 
25029 
25031 
25036 
25047 

25050 

25051 

25052 
25056 

25001 
25067 
25060 
25087 


25090 

25092 

25096 

25103 

26104 

25105 
25113 

25118 
25110 

25119 
25123 
25127 
25129 
25134 
25139 
25142 
25144 

25146 

25147 
25154 
25156 
25158 
26187 
25169 

25173 

25174 

25106 
25196 
2518S 
25200 
26205 
25206 
25209 

25211 

25212 

25214 

25215 
25225 
2S227 
25231 
25234 
25237 

25240 

25344 

25247 

25240 

25249 

25259 

2S262 

25253 

25274 

25275 
25279 
25281 

25297 

25302 

25304 

25313 

25316 

£5310 

25320 

23320 

25335 

ZS337 

26344 

25357 

25359 

25383 

26372 

25374 

25375 
25381 


25394 

25397 

25412 

25415 

25425 

25420 

25435 

25436 
25451 
25465 
25460 
25473 
£5465 
25486 
25492 
25498 
25501 
25514 

25517 

25518 
25523 
26528 
25533 
2SS3S 
25547 
25651 
25555 
25569 
25563 
25664 
25569 
25577 
25580 

25586 

25587 
20597 
25006 
25607 
25613 
26615 
25017 
26619 
25620 


25744 

25766 

25767 

25769 

25770 
25772 
£5776 
25780 
25791 
25799 
25809 
2SS10 
25811 
25813 
25616 
£5620 

25030 

25849 

25851 

25853 

25859 

25860 

25862 

25863 
25888 
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25070 

25672 

25096 

25901 

25902 

25904 

25905 

25906 
25915 
25921 
25924 
25627 
25920 
25938 
25943 
25648 

25953 

25954 
25956 

25687 
26989 
25678 
25904 

25688 
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25699 

28006 

26010 

26017 
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26033 

26034 
26040 
25056 
26066 
26075 
20060 
26085 
£8000 
26102 
26105 
20109 
26126 
26128 

26129 

26130 
20148 
26166 
26168 
26171 

26173 

26174 
20177 
26186 
28193 
28197 
26199 
26201 
28206 
26207 
28215 
P fl g a o 

26233 

26234 

26239 

26240 
26247 
28251 
20255 
26280 
26261 
26262 
26285 
26272 
28301 
26303 
26313 
26324 
26326 
26326 
26344 
26347 
26351 
26353 
26355 
26350 
28307 
2637D 
26993 


28507 

20609 

26519 

28520 

26521 

?85£6 

26527 

26829 

26535 

26536 

26537 
26530 
26540 
28555 
26556 
26506 
26565 
26596 
26605 
26615 
26622 
26629 
26636 
28638 
28643 
26644 
26853 
26666 
20670 
26874 
26885 
26690 
26683 
26712 

26718 

26719 
26721 
26723 
28727 
25729 
26730 
26732 
£6740 
26741 
26746 
26749 
30785 
26767 
20777 
26781 
20787 
26790 
2679T 
26794 
26797 
26805 
26007 
26817 
26624 

26830 
28860 
26852 
20853 
26866 
26863 

nAocfl 
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26874 

26875 
26883 
26885 
26892 
26693 

26900 

26902 

26911 

26924 


25637 

25653 

25669 

25670 
25876 

25682 

25683 
25690 
25697 
25709 
25715 
25721 

25734 

25735 
25741 


26407 

20429 

28434 

26438 

26436 

26440 

26441 
28464 
26464 
20467 
£6466 
28469 
26470 

26474 

26475 
26460 
26483 
26491 
26494 


26940 

26849 

26956 

26060 

26962 

26970 

26973 

26074 

2697B 

26990 

28994 

27010 

27015 

27019 

27023 

27026 

27030 

27068 

27045 

27050 

Z7051 

27064 

27067 
27070 
27076 
27066 

27068 
27097 
27103 
27106 

27117 

27118 
271 £4 

27126 

27127 
27130 
27134 
27130 

27137 

27138 
27140 
27146 
27154 
27163 
27171 
27176 
27183 
27190 

27193 

27194 

27196 

27197 
27200 
2720S 
27216 
27226 
27231 
27234 


27238 
27230 

27246 

27247 
27260 
27262 
27286 
27274 
27290 
27209 
27298 
27310 
27310 
27320 
27323 
27325 
27330 
27332 
27352 

27357 

27358 
27363 
27370 
27374 
27380 
27386 
27380 
27401 
27411 
27413 
27438 
27432 
27440 
27445 

27465 
27461 

27466 
27465 
27473 
27460 
27484 
27480 
27490 
27494 
27500 
27510 
27519 
27524 
27530 

27532 

27533 
27536 
27541 
27544 
27547 
27567 

27567 

27568 
27583 
27594 
27605 
27609 
27615 

27620 

27621 

27622 
27626 
27632 
27649 
27851 
27663 

27886 
27673 
27 6 77 
27802 
27884 
27691 
27702 
27708 
27712 
27723 
27727 
27732 
27735 
27741 
27745 
27756 
27788 

27788 
27771 
27773 
27701 

27789 
27793 
27801 

27805 

27806 
27811 
27815 
27820 
27822 
27827 
27837 
27850 
27859 
27884 
27865 
27878 
27884 

27887 
£7893 
27912 
27919 
27923 
27024 

27944 

27945 
27046 

27961 

27962 
27983 

27906 

27907 
£7990 
27986 
28001 
28002 
28005 
28009 
28018 
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28031 

28034 

28035 
20055 
28056 
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28078 

£8062 

2B09* 

29096 

28104 

28108 

28109 

28116 

28122 

£8146 

28150 

£6151 

28158 

28162 

28183 
20188 
28173 
28176 
20183 
28185 
26189 

28184 
28190 
28201 
28202 
20218 
28229 
28240 
28246 
282S7 
28287 
28283 
28287 


28308 

28313 

28324 

28325 
28395 
28339 

28345 

28346 
23340 
28351 
28353 
28359 
20364 
28377 
26379 
20380 
28384 
28410 
28412 
28410 

28430 

28431 
26440 
£8447 

28456 

28457 
28470 
28475 

28477 

28478 
28460 
28486 
28490 
28492 
28498 
20499 
26500 
28502 

28508 

28509 
20513 

28514 

28515 
28617 

28524 

28525 

28530 

20538 

28530 

28546 

28557 
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28589 

28578 

28594 

28506 

28599 

28803 

28611 

28612 

28813 
2B827 
28628 

28830 

28831 
28634 
28639 
26641 
28842 
28643 
28664 
20660 
28684 
28688 
20700 
28702 
28700 

28710 

28711 
28716 
28720 
28723 
20733 

28738 

28739 
28741 
28745 
28749 
20759 
28781 
20762 
28770 
£8784 
28788 

20793 

20794 
28796 
£8805 
28812 

28814 


28618 

28818 

28819 

28822 

2882S 

28626 

28828 

28830 

26834 

28045 

28846 

20847 

28849 
20854 

28850 
28881 
2888T 
28882 
28689 
28897 
28902 
28908 
28011 
20916 
28917 
28919 
20922 
28924 
28927 
28931 


20840 

28943 

£8948 

28901 

28970 

£8972 

28876 

28962 

20904 

28985 

28988 

28992 
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29005 
29007 
29011 
29013 
29015 
29017 
20023 

29030 

29031 
29034 
29047 
29053 
29065 
20075 
29079 
29061 
20065 
29007 
29100 
29105 
29100 
29116 
29121 

29125 

29126 
29120 
29133 
29130 
29140 

29144 

29148 

29155 

29156 
29161 
29170 
29177 
29179 
20182 

29196 

29197 
29199 
23204 
29208 
29210 
29213 


29465 

29472 

29478 

29480 

29488 

29485 

29492 

29483 

29404 

29495 

29500 

29512 

29520 

29523 

29526 

29530 

29531 
29632 
29646 
29551 
29561 

29570 

29571 
29577 
29570 
29563 


29590 

4KMD 

29600 

29802 

29612 

29620 


29634 

29638 

29842 

29647 


29686 

29869 

29873 

29683 


29704 

29707 

29719 

29728 

29736 

29737 
29742 
29747 
29753 

29761 

29762 
29709 
29771 
29778 
29780 
29782 
29784 
29796 

29798 

29799 
£9013 
29814 


£9875 

29879 


29231 

29237 
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29273 


29206 

29289 

29300 

29324 

29327 

29329 

29332 


29343 

29345 

29350 

29363 

29356 

29366 

29372 

29378 

20378 

29361 

29384 


29385 

29389 

29402 

29404 

29414 

29410 

29431 

29432 
29436 
29438 
29440 
29443 

29445 

29446 
29448 


29902 

29910 

29017 

29820 

29922 

29929 

29936 

29937 
29040 
20942 
29845 
29946 
20950 
29951 


29008 


30333 

38335 


38383 

30357 


36394 

35410 

30413 

30415 

30428 

35434 

30436 

35430 

38447 

30450 

30454 

36460 

3QM84 

38486 

36500 

36607 

36508 

38509 

38510 
38512 
36521 


36294 

38297 

38305 

36308 

96311 

36313 

36315 

36318 


38535 

36S39 

36541 

36542 
38S46 
36547 
36549 
36052 

33 S 53 

38S60 

36562 

36564 

36572 

38577 

36000 
36562 
39092 
38597 

36001 
36505 
36019 
96020 
3 8882 
36633 

36040 

36041 
36645 


38647 


36656 

36660 

38667 

30070 


38714 

38716 

36721 

38728 

36728 

36728 

30742 

36749 

36762 

36757 

36761 

36770 

36771 
38778 
36777 

36788 

36789 
36792 
36797 
38806 
38816 


36829 

38034 

36840 

36847 

36849 
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36865 
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36662 

38668 

36878 

38880 

36866 


38801 

33906 

36910 

36814 

36828 

36941 

38047 

368S0 
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96862 

96991 

36995 

37006 


37016 

37017 

37018 

37019 
37038 
37042 
37044 
37047 
37087 
37073 
37082 
37107 
37111 
37113 
37116 
37121 
37126 
37130 
37132 
37143 
37145 
37151 
37153 
37181 

37174 

37175 
37177 
37184 
37191 
37184 

37197 

37198 
37169 
37203 
37210 

37231 

37232 
31233 
37237 

37240 

37253 

37260 

37283 

37273 

37279 

37281 

37289 

37291 

37293 

37297 

37298 
37300 
87901 
37304 
97306 
37320 
37325 
37331 
3733a 
37936 
37360 
37960 
37366 
37368 


37360 

37374 

37375 
37378 
37384 
37389 
37404 
37410 
37417 
37423 

37432 

37433 
37445 
37447 
37450 
37452 
37464 

37466 
37464 

37467 
37472 

37479 

37480 
37467 

37486 
37489 
37483 

37487 
37409 
37507 
37518 
37523 
37539 

37546 

37547 
37549 

37551 

37552 
37561 
37565 
37573 
37576 
37564 
37585 
37580 
37611 
37821 
37622 
37024 
37828 
37635 
37055 
37663 
37068 
37870 
37874 
37878 
37878 
37685 
37688 
37694 
37704 

37706 

37707 


37711 

37712 
97715 
97729 
37730 
37737 
37739 

97742 

97753 

37756 

37760 

37767 

37770 

37771 
37774 
37788 
37784 
37786 
37801 
37804 
37806 

37811 
37810 
37017 
37818 
37823 

37829 
37B35 
37836 
37839 
37843 
37850 
37855 
37860 
37866 
37870 
37880 
37803 
37884 
87807 
37888 

37812 
37914 
37818 
37818 
37919 
37821 
37922 
37927 
37929 
37832 
37934 

37830 
37953 
37956 
37958 
37977 
37981 
37684 
37898 
30000 
30009 
38013 
98014 


38018 

38018 

38026 

38036 

38041 

38049 

38050 


38074 

38082 


38090 

38103 

38106 

38109 

38113 

38118 

38119 
38122 
38127 
38131 
38135 
38198 
38139 
38144 
38150 
38159 
38183 

38164 

38165 
38168 
38170 
36190 
38185 
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36189 

38195 

38196 
38201 

38221 

38222 
38226 
38230 
98232 
38236 

38247 

38248 

38249 
38251 
38257 
38285 
98268 

38273 

38274 
38277 
38295 
38297 
38307 
36313 
38316 
38310 


38322 

3S326 

38328 

38331 

38335 

38336 
3B342 
38343 

38346 

38347 
38349 
38355 
38S57 

38380 

38381 
38383 
38391 
38393 
38397 
38410 
38421 
38428 
38432 
38434 

38436 

38437 
38451 
38468 
38489 
38461 
38487 

aajaa 

38492 

38494 

38495 

38496 
36499 
38503 

38512 

38513 

38514 
38524 
38527 
38531 
38535 
30544 
38554 
38557 
38564 
38569 
38577 
38585 
38503 
38604 
38613 
38817 
38810 
38622 

38627 

38628 
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36631 
38839 

386^1 


38640 

38663 
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38667 

38669 

38674 

38679 

38682 

30885 


38707 

38711 

38712 

38719 

38720 
38722 
38726 
38735 

38739 

38740 
38748 
38761 
38755 
38758 
38779 
38778 
38790 
38797 
38801 
38810 
38813 
30814 
388IB 
30 8B 3 


38639 

38860 

38864 

38868 

38870 

38671 

38881 

38890 

36896 

36897 
38890 
38699 
30905 
38906 
38915 
38018 
38932 
38937 
38940 
36943 
38945 
38981 
36967 


38992 

39002 

39003 
39008 
38010 
39012 
39016 
39019 
39021 

39027 

39028 
39034 
38038 
39039 
39042 
30045 
39055 
38066 
38073 
39060 
39084 
39093 
39102 

39112 

39113 
39116 
39128 
39127 
39133 
39142 
39149 
38152 

39157 

39158 
39101 
39171 
39181 
39184 
39109 
39202 

39204 

39205 
39211 
39220 
39225 
39228 
39235 
38240 
39242 
39248 
39246 
39252 
39258 

39267 

39271 

39272 
38284 

39268 


39296 

39300 

39307 

39314 

38323 

96334 

39338 

30340 

39346 

39346 

38351 

39363 

39372 

39374 

3938Q 

39381 

39388 

30397 

38401 

39411 

39424 

39429 

38442 

38448 

30457 

39461 

30482 

39487 

39474 

38490 

39498 

39504 

39507 

39509 

39518 

30619 

39527 

38529 

38530 
39537 

39540 

39541 
39548 
3 95 52 
39555 
39571 
30674 

39575 

30577 

39588 

39594 

39699 

39805 

39806 
39609 
39616 
30624 
30527 
39030 

39631 

39632 

39835 

39836 
39637 


3064£ 

39662 

36871 

39074 

39676 

39076 

36677 

39679 

39683 

39686 

30608 

39893 

39699 

30701 

39715 

39716 
39723 
39725 
39732 
30740 
30745 
38750 
30758 
39762 

39769 

39770 
39773 
39780 
39761 
39782 
39789 
30790 
39701 
39793 
39606 
39808 
39811 
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30856 
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40011 

40014 

40010 

40023 

40026 
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40035 

40037 

40041 

40052 

40055 

40057 

40062 

40084 

40068 

40071 

40077 

40080 

40082 

40084 

40086 

4O090 

40097 

40101 

40112 

40117 

40138 

40152 

40167 

40768 

40172 

40175 

40181 

401B6 

40189 

40196 

40206 

40211 

40212 
40216 
40222 
40226 
40232 
40234 
40237 

40239 

40240 

40246 

40254 

40255 
40261 
40263 

40267 

40268 
40273 
40282 
40291 
40297 


40299 
4030* 

40300 
40309 
40317 
40321 
40330 
40334 
40336 
40345 
40348 
40340 
40360 
40353 
40366 
40370 
40381 
40362 
40384 
40389 
40391 
40383 
40395 
40397 
40416 
40427 
40420 
40432 
40435 
40*36 

40443 

40444 

40455 

4045B 

40460 

40487 

40473 

40480 

40494 

40500 

40503 

40504 
40507 
40506 
40510 
40521 
40541 
40554 
40583 
40568 

40572 

40573 
40580 
405B6 
40593 
40804 
40607 
40614 

40619 

40620 
40531 
40632 
40630 
40541 


40645 

40848 

40650 

40GS2 

40688 

40672 

40673 

40603 
40688 
40691 

40604 
40685 
40886 
40607 
40720 
40724 
40735 

4073 7 

40738 
40799 
40742 

40744 

40745 

40747 

40748 
40752 

40756 

40757 
40761 
40766 
40776 
40778 
40782 
40707 
40788 
40700 
40790 
*0794 
40796 
40801 
40804 
40607 
40813 
40621 
40824 
4083 0 
40632 
40834 
40637 
40642 

40847 

40848 
40840 
40852 
40854 

40856 

40857 
40864 
40872 
40875 
40879 
40682 
40694 
40000 


40909 

40917 

40930 

40832 

40935 

40936 
40043 

40956 

40957 

40960 

40961 
40966 
40067 
*0972 
4Q97B 
40966 
40987 
40991 
40993 

40998 

40999 


41246 

41246 

41248 

41255 

41258 

412S0 

41260 

41270 

41272 

41274 

41276 

41279 

41£80 

41294 

41298 

41300 

41307 

41310 

41311 

41312 
41317 

41319 

41320 
41323 
41326 
41331 
41335 
41337 

41343 

41344 
41351 

41354 

41355 
41359 

41364 

41350 

41376 

41304 

41390 

41391 
41395 

41308 

41309 
41401 
41403 
41412 

41414 

41417 

41422 

41442 

41445 

41451 

41455 

41474 

41478 

41461 

41493 

41495 

41503 

41509 
41511 
41513 

41510 

41620 


41523 

41525 

41528 

41640 

41543 

41546 

41549 

41551 

41666 

41660 

41565 

41566 
41509 
41570 
41576 
41579 
41684 
41568 
41600 
41612 
47613 
41615 

41820 
41038 
41647 
41850 
41657 
41663 
41665 
41670 

41673 

41674 
41662 
41084 
*1686 
41688 
416GO 

41693 

41694 
41703 
41707 

41710 

41711 
4171* 
41715 
41722 
41726 

41729 

41730 
41733 
41742 
41744 
41746 
41752 
41761 

41772 

41773 
41796 
41796 
41800 
41808 
41611 

41821 
41824 


41830 

41632 

41633 
41838 
41842 
41844 
41855 
41866 
41859 
41861 
41881 
41888 
41694 

41903 

41905 

41911 

41012 

41014 

41915 

41916 
41020 
41034 
41944 
41046 
41048 
41040 
*1956 
41966 
4108a 
41087 
4)989 
42001 
42007 
42014 
42028 
42030 
42033 
42035 
42042 
420*3 

42044 

42045 
42052 
42056 
42060 
42074 
42078 

42077 

42078 

42079 
42001 

42084 

42089 

42100 

42105 

42106 
42106 

42110 

42111 
*2119 
43120 
42130 
42139 
42142 


42143 

42144 
42149 
42153 
42162 
421B6 
42175 
42178 
42181 
42101 
42206 
42315 

42220 

42221 
42224 
42226 
42228 

42232 

42238 

42239 

42347 
422*8 
42251 
42253 
42257 
42264 
42268 

42270 

42271 
42278 

42294 

42296 

42296 

42301 

42312 

423(5 

42310 

42320 
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42330 

42332 

42336 

42338 

42344 

42348 

42351 

42358 

42371 

42376 

42384 

42389 

42390 

42391 
42390 
42403 
42406 
42406 

42411 

42415 

42419 

42421 

42424 


42*26 

42429 

42441 

42444 

42449 
42451 

42450 
*2487 
42485 
42489 
42494 
42407 
42505 

42507 

42508 
42511 
42513 
•12522 
42523 
42525 
42632 
42535 

42537 

42538 
42541 
42546 
42557 
42566 
42668 
42574 
42501 
42503 

42604 

42605 
42609 
42612 

42619 

42620 

42624 

42632 

42833 

42636 

42540 

42550 

42555 

42556 

42087 

42568 

42074 

42065 

42568 

42090 

42588 

42599 

42703 

42708 

42713 

42714 
42718 

42721 

42722 
4Z72G 
42731 
42733 


42738 

42740 

42750 

42755 

4Z773 

42776 

42779 

42783 

42789 

42792 

42794 

42900 

42803 

42814 

42820 

42825 

42834 

42835 
42840 
42848 
42851 
42853 
*2854 
42855 
42861 
42882 
42066 
42869 
4£870 
42875 

42877 

42878 
42801 
42900 
42903 
42914 

42924 

42931 

42933 

42934 
42940 
42950 
42952 

42954 

42956 

42961 

4297Q 

42982 

42989 

42991 

42997 

43001 

43004 

43006 

43010 

43012 

43013 
43015 

43019 

43020 
43031 
43040 

43045 

43046 


43050 

43085 

43089 

43072 

43060 

43064 

43085 

43087 

43099 

43103 

43109 

43113 

43115 

43126 

43138 

43149 

43153 

43167 

43177 

43189 

43193 

43197 

*3200 

43218 

43219 

43221 

43222 
43232 
43237 

43259 

43263 

43268 

43285 

432 95 

40302 

40306 

433(3 

43315 

43320 

43323 

43331 

43332 
43336 
43344 

43348 

43350 

4 33 53 

43354 
43357 
43366 
43382 
43366 
43370 

43375 

43376 
43398 
43405 
43409 
43427 
43429 
43436 

43443 

43444 


43448 

43459 

43470 

43479 

43*91 

43483 

43501 

43507 

435IB 

43821 

43534 

43526 

43527 
43534 
43538 
43551 
43581 
43568 
43570 
43572 
43578 
43078 
4307B 
43581 
43584 

43589 

43590 

43591 
43594 
43597 
43699 
43600 
43807 
43016 
43617 
43629 
43631 
43842 

43643 

43644 
43650 

43661 
43855 
43857 

43662 
43867 
43809 
43887 
*3680 
43694 
43896 
43702 
43707 
43709 

43712 

43713 

43714 

43718 

43719 

43720 

43721 

43722 

43732 

43733 


43734 

43783 
*3770 

43771 

43772 
43778 

43784 

43785 

43788 

43789 
43799 
43804 
43809 

43813 

43814 
43822 
43832 
43838 
43840 

43882 
43862 
43864 
43867 
43866 
43874 
43876 
4367B 
43880 

43883 
43887 
43895 
43897 
43903 
43906 
43917 

43921 

43922 
48924 
43926 
439(27 
49965 
43972 
43974 
43979 
43082 
43983 
43996 
43999 
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(in millions of FF| 

1991 

1990 

Telecommunications, 
business communications 
and cables 

75,645(2) 

67,236 

Energy and transportation pj 

18.722 

17,037 

Efedrico/ engineering 

10,492 

10,047 

ft . n —;— 

2,463 

3,792 

Other activities- ' 

4,923 

7,634 

fnter-group sofas 

a .480) 

(2,116} 

TOTAL 

110,765 

103,630 








i 







- FINANCIAL TIMES FRIDAY NOVEMBER 15 1991 




INTERNATIONAL COMPANIES AND FINANCE 


A • r ’ 


JAPANESE INTERIM RESULTS 


' i' ■ - 


■i ■ 




i 'fa 
MG *v 

f - 


r. 


if ■■ _• 




! 4 


:r«ic - - 


inis «f i aro 

f continue 




Honda Motor shows first-half gain 


By Sloven Butler In Tokyo 

■' HONDA Motor, the Japanese 
car and motorcycle maker, yes¬ 
terday reported a 45 per cent 
1 rise in consolidated pre-tax 
- profits to Y90-64bn ($696.7m) in 
' the six months to the end of 
■■ September in spite of-difficult 
trading conditions In the 
world’s principal car markets. 
Sales rose 4 per cent to 

Y2,228 <> <;bn l indicating- that 

Honda Is performing reason- 
_ ably well after a period of slug¬ 
gish sake in Japan. 

Increased sales were 
accounted for by a surge in 
motorcycle deliveries to Asian 
countries outside Japan, 


increased sales volume of cars 
in north America, and a shift 
in sales in Japan to more 
expensive models as well as 
a small rise in volume. Car 
sales exceeded Honda's earlier 
forecast;;. 

The improved performance 
came in spite of a sharp rise in 
the yen which reduced the 
value of exports and lowered 
the translation value of profits 
achieved by Honda's overseas 
subsidiaries. 

Contributions to profits 
increased from die US because 
of higher sales and improved 
economies of scale as produc¬ 


tion rose at Honda's second 
Ohio-plant 

. Consolidated net income 
none the less fell 53 per cent to 
Y43J2bn. This resulted from a 
highs: tax charge end from net 
losses in affiliated companies, 
including the Rover Group, 
accounted for under the equity 
method. 

Net profits at Honda's parent 
Japanese company foil sharply 
from Y26.l8bn to Y1632bn. 
This was caused mainly by the 
strength of the yen, which 
reduced export earnings. An 
unchanged interim dividend 
was declared at Y7. Unit sales 


of cars rose from 970,000 to 
996,000 and the value of the 
sales rose to Yl.826bn from 
Yl,76Sbn. Motorcycle unit sai^ 
rose 8 per cent to L8m and the 
value rose 11J2 per cent to 
Y272.9bn. Sales in Honda's 
other businesses rose margin¬ 
ally to Yl29.Qbn. 

The company said business 
conditions would continue to 
be difficult, particularly in 
Japan, although it lifted its 
predictions for net consoli¬ 
dated income for the whole 
year to YBO.lbn, compared with 
a forecast of Y77bn made in 
May. 
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Downturn at 

Mitsui 

Chemicals 


By Steven Butler 

■ * 

; MITSUI Toatsu Chemicals, the 

- - Japanese chemicals manufac¬ 

turer which belongs to the Mit¬ 
sui group, yesterday reported a 
. 31.7 per cent foil in first-half 
pre-tax profits to Y8.4bn 
(364Am), while sales rose 2.4 
per cent to YZULSbru 

A decline in sales of syn- 
thetic resins was balanced by 
" increased sales of polyester res¬ 
ins and materials for the elec¬ 
tronics industry. The foil in 

- - profits was accounted for prin¬ 

cipally by a rise in raw materi- 
' als costs. 

Net earnings rose 3.1 per 
cent to Y4.42bn following a 
decline in the tax charge. 

■- Sfatn-Etsu Chemical, the sili¬ 
con and PVC manufacturer, 
showed steady growth in sales 
in the six months to the end of 
September and small boost In 
profits in spite of generally 
week economic conditions. 

Sales were up EL9 per cent to 

- Yl4&3bn, while pre-tax profits 
rose by L5 per cent to Y12Ahru 

The company's net earnings 
rose 1.7 per cent to Y6.73bn, 
and an interim dividend of 
Y3.75 was declared, unchanged 
from last year. 

Ube Industries, the chemi¬ 
cal, cement and industrial 
.. plant company, reported a 34 
per cent foil in pre-tax profits 
to Y3.45hn, in spite of an 6.1 
per cent rise in sales to 
. Y238.6bm 

The source of the increased 
sales was plant engineering, 
which, dhnbed from Y4L3bn to 
.YGOdibn. Net earnings rose 
from Y2-8bn to Y3.75bn. 


Tough competition forces 

lower drug company profits 

By Emiko Terazono in Tokyo 


DRUG companies experienced 
a disappointing interim season 
to September, and several com¬ 
panies saw declines in non- 
consolidated profits because of 
tougher competi ti on, a move to 
limit prescriptions by doctors, 
and stricter guidelines con¬ 
cerning fixed pricing of drugs. 

Takeda Chemical Industries, 
the leading pharmaceutical 
company, saw its pre-tax prof¬ 
its foil 3.9 per emit despite an 
increase in sales' because of a 
decline in profit margins and a 
rise in research and develop¬ 
ment costs. 

The company's after-tax 
profits were also affected by 
the special loss of Y4bn due to 
damage caused by the recent 
typhoons. 

Sales of pharmaceuticals 
grew 4£ per cent to YU£3bn 
and chemical sales rose 6J9 per 
cent to Y43.6bn. 

For the full year, Takeda 
expects a 3.5 per cent decline 
in pre-tax profits to Y71bn an a 
3J5 pm- cent gain in sales to 
YSTObn. 

Fujisawa Pharmaceutical, a 
leading maker of antibiotics, 
said although sales rose 42 per 
cent and operating profits 4.9 
per cent, pre-tax profits 
rieriftiefl 4J per cent because of 
warrant igmiftig costs and a 
dat-Hna in interest received. 

Pharmaceutical sales rose 3.7 
per cent to Y97Abn thanks to 
brisk sales of its antiallergy 
drug. 

Consumer products sales 
increased by 10,3 per cent to 
Y7bn boosted by rises in turn¬ 


• 

JAPANESE DRUG COMPANIES 
Half year results 




Sato* 

Pro-tax profits 

■ 

Yhn 

% change 

Ybn 

% change 

Takeda 

Z79l2 

3.0 

35J2 

-3.9 

Fujisawa 

114.6 

4J2 

9.3 

-4.1 

Yamanouchi 

112.4 

as 

31.6 

5.4 

Shionogi 

1112 

2.0 

mi 

-4.7 

Taisho 

96.7 

8.9 

284 

2.9 


over of foods and flu medicine. 

For the foil year, Fujisawa 
projects a 35 per cent increase 
tn pre-tax profits to Y19bn on a 
4A per cent rise in sales to 
Y232bn. 

Yamanouchi Pharmaceuti¬ 
cal, known for its digestive 
agents, posted a 5.4 per cent 
rise in pre-tax profits ooa&3 
per cent rise in sales, thanks to 
brisk sales of its anti-ulcer 
agent, pushing digestive agent 
sales up 18.8 per cent to 
Y26JSIm. 

For the full year, Yamanou- 
chi expects a 13 per cent rise 
in pretax profits to Y6lbn on a 
23 per cent rise in sales to 
Y220bn. 

Shionogi reported weak prof¬ 
its because of a high depreda¬ 
tion charge caused by capital 
expenditure in the previous 
year. 

However, for the fall year 
strong sales of its mainline 
antibiotic drugs are expected 
to lead to an advance In prof¬ 
its. It expects a 1.5 per cent rise 
in pre-tax profits to Y19.4bn 
and a 4^ per cent increase in 
sales to Y224.7bn. 

Taisho Pharmaceutical, spe¬ 
cialising In over-the-counter 


drugs, saw an increase in sales 
of its anti fever medicines and 
digestive agents. A 4.1 per cent 
increase in cash and deposits 
to Y207.7bn also led to a 57.5 
per cent increase in non-oper¬ 
ating profits to YS.2hn. 

For the full year, Taisho 
expects pre-tax profits to rise 

2.1 per cent to Y48bn on a 

6.1 per cent increase tn sales to 
Y184bn. 

• Toshiba, Japan's second 
largest all-round electric 
machinery maker, and Hang¬ 
zhou Machinery and Electronic 
Development of China will set 
up a joint venture In Zhejiang, 
China to produce components 
for Toshiba’s electric and elec¬ 
tronic products. Renter reports 
from Tokyo. 

The venture, to be called 
Hangahi, will be capitalised at 
Y700m. It will be owned 73 per 
cent by Toshiba and 22 per 
cent by Hangzhou Machinery. 
It will start operations In May 
1962 with 500 employees, rising 
to 1,100 in 1996, Toshiba 
announced. 

Tiangghi hopes for sales of 
Y900m in the year ending 
March 31, 1993 and Y7bn in 
1996-97. 


Domestic 

demand 

boosts 

Nintendo 


By EmHco Terazono 


NINTENDO, the Japanese 
video game company, reported 
a 15.2 per cent rise in non-con- 
soli dated pre-tax profits to 
Y76bn for the first six months 


to September, doe to a rise in 
interest income. 


Sales moved up 6.1 per cent 
to Y245.1bn on strong domes¬ 
tic demand for its new Super 
Famlcon video game. But oper¬ 
ating profits fell 8^ per cent 
to Y66.1bn because of the 
strength of the yen. After-tax 
profits rose 1L2 per cent to 
YS7.6bn. 

Sales of Famicdn software 
was easing slightly, but a 10 
per cent year-on-year rise was 
expected for the full fiscal 
period. 

Interest and dividends 
received rose 2.2 times to 
YISJSbn, due to a 12.8 per cent 
rise in cash and deposits to 
Y202JHra and five-fold rise of 
Investments in commercial 
paper. On the other hand, non¬ 
operating costs fell by 64J> per 
cent to Y4.4bn. 

For the fnH year, the com¬ 
pany expects a 10.4 per cent 
rise in pre-tax profits to 
Y155bn on a 10A per cent rise 
in sales to 75001m. 


Squeeze on 
margins holds 
back Toto 


By Stefan Wagstyl In Tokyo 


TOTO, Japan’s largest maker 
of toilets and sinks, reported a 
12.5 per cent increase in 
interim sales to Y209.7bn doe 
partly to the success of high- 
technology toilets. 

The group’s high-tech snper- 
loos incorporate heated seats, 
water spray guns and air dry¬ 
ers, all controlled by micro¬ 
chips. Toto said high-tech lines 
of kitchen equipment and hot 
water systems also sold weJL 

However, due to increased 
competition, the company’s 
margins fell and pre-tax prof¬ 
its rose by a hare 0.9 per cent 
to Y16.4bn. After-tax profit 
was np Just 0.7 per cent at 
Y&6bn. 

For the full year Toto fore¬ 
casts a 10 per cent lift in sales 
to Y485bn and a 1 per cent rise 
in pre-tax profits to Y35hn. 


SAB 10% ahead despite 
‘nightmare’ conditions 

By Philip Gawlth in Johannesburg 


SOUTH African Breweries 
(SAB), the diversified beer and 
consumer products group, 
overcame difficult operating 
conditions to record a 10 per 
cent increase in earnings in 
the six months to the end of 
September. 

Mr Meyer Kahn , executive 
chairman, said the operating 
environment “was like a night¬ 
mare”. He said the economic 
environment and socio-political 
scene had deteriorated more 


than expected in May when the 
company had forecast real 
growth with the release of its 
annual results. 


South Africa's protracted 
economic recession finally 
affected the mass consumer 
markets in which SAB speci¬ 
alises, with private consump¬ 
tion estimated to have declined 
by nearly 2 per cent in real 
terms during the reporting 
period. Sales were badly 
affected by consumer boycotts, 
political violence hampered 
distribution into black areas 
and group companies also suf¬ 
fered from industrial auction. 

Mr Kahn said he was pleased 
with the group’s performance 


which saw turnover rise by 11 
per cent to R7.62bn ($2.72bn), 
with operating profit 10 per 
cent higher at RS43m. Finance 
charges rose 41 per cent this 
being attributable to R535m 
capital expenditure. Attribut¬ 
able earnings rose 10 per cent 
to R236m, 

Volume growth in the beer 
division, which holds about 
96 per cent of the South Afri¬ 
can market and contributed 
70 per cent of group earnings, 
was restricted to 2 per cent 
real growth. 

This compares with 12 per 
cent volume growth in the year 
to March, but is a creditable 
performance given declining 
consumer spending, and a 
heavy 20 per cent excise levy 
introduced In the budget last 
March. Beer division earnings 
rose by 16 per cent 

Mr Kahn said group subsid¬ 
iaries had performed as expec¬ 
ted. Worst affected were com¬ 
panies like Afcol and Amrel 
which rely on “big-ticket” sales 
like furniture items. Amalgam¬ 
ated Beverage Industries (ABU, 
franchise bottler and distribu¬ 
tor of Coca Cola and other 


brands, did well, and fruit juice 
sales, including exports, were 
good. 

Edgars, the retail fashion 
chain, performed reasonably in 
the Circumstances and super¬ 
market chain OK Bazaars and 
the group's international 
operations matched 1990 per¬ 
formances. About 8 per cent of 
group earnings come from 
abroad, but the company does 
not disclose further details. 
Occupancies in the group’s 
Southern Sun hotel chain were 
2 per cent down, but its finan¬ 
cial performance was better. 

Mr Kahn said economic con¬ 
ditions were not expected to 
improve during the remainder 
of the flnflnrinl year. It wasun- 
likely earning s would improve. 
Earnings per share rose 10 per 
cent to 88 cents and the divi¬ 
dend was raised by a similar 
amount to 33 cents per share. 

Despite the difficult operat¬ 
ing conditions, SAB’s shares 
continue to be rated highly. At 
the current price of R60, they 
are on a dividend yield of 2 per 
cent and the group's market 
capitalisation is more than 
R16bn. 


Growing fax usage 
benefits HK Telecom 


By Angus Foster in Hong Kong 


HONGKONG Telecom¬ 
munications, the Hong Kong 
subsidiary of Cable ana Wire¬ 
less of the UK, yesterday 
announced that profits attrib¬ 
utable to shareholders 
increased 13 per cent to 
HK$2.74bn ($353m)in the six 
months to the end of Septem¬ 
ber. 

Increases in international 
telephone and fox usage pro¬ 
vided much of the growth and 
the company said it also man¬ 
aged to contain costs during 
the period. 

Turnover gained 13 per cent 
to HK$&8Sbn and the interim 
dividend is being raised 15 per 
cent to 17.5 cents. 

Mr Michael Gale, chief exec¬ 
utive, said telephone traffic to 
China grew 37 per cent com¬ 
pared to the same period a 
year ago grid now accounts for 
41 per cent of Hong Kong’s 
international phone traffic vol¬ 
ume. 


Costs grew 9 per cent, below 
Hong Kong’s Inflation rate, 
partly because of the laying off 
of 1JL00 staff in March. 

Labour costs make up about 
one half the company’s overall 
costs. 

However, the company’s 
effective tax rate increased 
to nearly 12 per cent because 
the company is no longer 
entering into leveraged lease 
deals. 

The company has applied to 
the government for permission 
to change its scheme of con¬ 
trol. which regulates profits on 
Hongkong Telecom’s domestic 
services and about 40 per cent 
of mternattonal services. 

The company wants to intro- 
duoe a new scheme which will 
be based on the inflation 
rate instead of shareholders 
funds. 

Mr Gale said he expected a 
reply on the proposals before 
the end of the financial year. 


C&C tightens 
grip on assets 
in Malaysia 

By Urn Slong Hoon 
in Kuala Lumpur 

CYCLE & CARRIAGE Bintang 
and Cold Storage, the Malay¬ 
sian auto and food groups, and 
their largest Singaporean 
shareholder, the diversified 
Cycle & Carriage (C&C), have 
proposed consolidating their 
cross-border property holdings. 

The consolidation of about 
M$30Qm (US$109.4m) in proper¬ 
ties will give Singapore's C&C 
tighter control of the assets. 
They are to be placed under a 
Malaysian company, CCL Prop- 
erties Holdings* 

C&C will own 60 per cent In 
the property company, which 
is raising M$149m in paid-up 
capital C&C Bintang and Cold 
Storage will have equal shares 
in the remaining stake. 

Earlier this year, Edaran 
Otomobil Nasional (BON), the 
Malaysian distributor of Pro¬ 
ton cars, bought 20 per cent in 
C&C. 
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A New Name in the New Germany 


With its new name EKB Deutsche Indu¬ 
strie bank is moving into the new era of 
German unity.; The bank's previous 
nam e Industriekredithank - Deutsche 
Industriebank appeared for the last 
time on the balance sheet for the 1990/91 
fiscal year ended March 31,1991. 

■ 

IKB has assumed its share of responsi¬ 
bility for the reconstruction of the private 
business sector in the new German fed¬ 
eral states by providing advisory services 
and extending long-term credits to com¬ 
panies with a promising future. 


Its active role in supporting the business 
sector in the former East Germany has 
prompted nOft to Indude in Its 1990/91 
annual report a special section entitled 
“Interim Report on the Economic Trans¬ 
formation of Eastern Germany”. The 
German annual report also features a 
series of company profiles which focus 
on financing investments in eastern 
Germany illustrating the spirit of awak¬ 
ening that has invigorated out business 
customers in the West and East* 


Expansion and Growth 

In fiscal 1990/91 IKB increased the 

• balance sheet total by 10.8% 

• partial operating profit by 163% 

• equity capital and reserves by 251%. 
Since then IKB has issued new partici¬ 
pation certificates amounting to DM 100 
million. 


The annual shareholders' meeting ap¬ 
proved a dividend of DM 9 per share 
on fully eligible capital stock, which was 
raised during the year under review. 


According to a survey conducted by an 
international fomlring magazine** IKB 
in 1990/91 ranked prominently among 
German banks in terms of pre-tax earn¬ 
ings. The upward trend continued in the 
first half of the 1991/92 badness year 
a April 1991-31 March 1992). Compared 
with the same year-earlier period partial 
operating profit rose by 11.7 %. New cred¬ 
its extended rose 45% to DM 4 billion 
compared with the first half 1990/1991. 


Through the share price and forthcom¬ 
ing rights issues our shareholders can 
benefit from the strong growth in our 
buaness and the internal strengthening 
of the bank. 


A Broad Array of Financing Options 

IKB - the only German bank exclusively 
engaged in company financing - pro¬ 
vides a complete range of services related 
to counselling and long-term lending. In 
Luxembourg the branch and the bank’s 
subsidiary IKB International operate 
successfully in international lending, in 
money market trading and in the se¬ 
curities business. The bank's wholly- 
owned Hamburg subsidiary IKB Leasing 
GmbH focuses on equipment leasing, 
IKB Immobilien -Leasing GmbH in 


For your copy of the iKB tnnnai report fin Geimafl or EngEsJi) please write to: 

IKB Deutsche Industriebank. Abt S4.4000 DOsscMorf I, Germany, EO.Box W1118, Telefax: (22118221.786 
Top KXT, The Banka; September 1991 


J 


»••• : : K >f, 

a * » ' "V ‘Vi:•• '• m ’ , L l, 



IKB: Financial Year 1990/91 





Dusseldorf; a joint subsidiary of IKB and 
BHF-BANK, on commercial property 
leasing. IKB’s international business 
concentrates on long-term financing of 
machinery and plant exports. The bank’s 
corporate finance division provides advis¬ 
ory services and support to companies 
going public, helps arrange mergers and 
acquisitions and takes direct equity par¬ 
ticipations in companies through its 
IKB Beteiligungsgesellschaft mbH. IKB 
Consult GmbH offers comprehensive 
corporate consulting services. 


From the Bank's Balance Sheet 

hrent Bank 

Consolidated 


March 3L1991 
in DM million 

Change % 
from year earlier 

March 3U 1991 
in DM million 

Balance sheet total 

27,682 

+ 10.8 

27,911 

Claims on customers 

21,516 

+113 

21.280 

of which long-term 

20.637 

+ 10J 

20,560 

Bonds issued 

7,684 

- 1.5 

9.084 

Long-term liabilities to banks 

9,919 

+ 110 

9329 

Long-term liabilities to other creditors 

6,031 

+ 14J 

5.238 

Capital and reserves 

1,128 

+ 25.1 

1,128 

Partial operating profit 

2119 

+ I6J 

221.5 

Net income 

66.8 

+ 14.8 

683 
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NEW ISSUE 


This announcement appears as a matter of word only. 


November, 1991 


SUN WAVE CORPORATION 

(Incorporated with limited liability under the Commercial Code of japan) 

U. $.$100,000,000 

4 per cent. Guaranteed Bonds Due 1995 

with 

Warrants 

to subscribe for shares of common stock of SUN WAVE CORPORATION 
Payment of principal and interest being unconditionally and irrevocably guaranteed by 

The Sanwa Bank, Limited 

ISSUE PRICE 100 PER CENT. 


Daiwa Europe Limited 


Sanwa International pic 

KOKUSAI Europe Limited 
Toyo Trust International Limited 


Goldman Sachs International Limited 


Nomura International 


ABN AMRO 


& Co., Limited 


Credit Lyonnais Securities 

Robert Fleming & Co. Limited 

Kankaku (Europe) Limited 

LICB International Limited 

Mitsui Taiyo Kobe International Limited 

J. Henry Schroder Wagg & Ca Limited 


Morgan Stanley International 
&£. Warburg Securities 
Barclays de Zoete Wedd Limited 
Cosmo Securities (Europe) Limited 
Dresdner Bank Aktiengesellschaft 
Fuji International Finance PLC 
Klein wort Benson Limited 


Merrill Lynch International Limited 
Norinchukin International pic 
Ssangyong Investment & Securities Co., Ltd. 

Tokai International Limited 


Swiss Bank Corporation Tokai International Limited 

Towa International Limited Wako International (Europe) Limited 

Yunaichi International (Europe) Limited 


New Issue 


These securities basing been offered, this announcement appears a s a matter of record only. 


November 14.1<N1 


BHF Finance (Netherlands) B.V. 

Amsterdam, The Netherlands 

ECU 100 ooo ooo 

9'A% Bearer Bonds of 1991/1996 

irrevocably and unconditionally gu aran teed by 

Berliner Handels- and Frankfurter Bank 

Fhwkflorf (Main) and Berlin 

Interest date: November 14 
Repayment: November 14,1996 

listing: Luxembourg 


BHF-BANK 


Kredietbank International Group 


U.S. $200,000 





Exterior International Limited 

(Incorporated with limited liability in the Cayman Islands) 

Guaranteed Floating Rate Notes due 2001 

Unconditionally Guaranteed as to payment 
of principal and interest by 

Banco Exterior de Esparia, SJL 

(Incorporated with Umitgd liability in The Kingdom of Spain) 


Notice is hereby given that tor the six months Interest Period from 
November 15,1991 to May 15,1992 the Notes will cany an Interest 
Rate of £n% per annum. The interest payable on the relevant 
Interest payment date, May 15, 1992 wfll be U.S. $255.94 per 
U.S, 510,000 principal amount of Notes. 


,S. $255.94 per 


By: The Chase Manhattan Bank, NJL 

London, Agent Bank 

November 15,1991 


o 


National Westminster Finance B.V. 

{Incorporated in 7 he Netherlands with limited BobXfy) 

U.S.$500 I 000,0G0 Junior Guaranteed FRNs 

Guaranteed an a junior subor di nated bads as la 
paymenfof phndpoi and interest by 

«2» National Westminster Bank PLC 

{IneofporefedinErnfondwMifirni/sdliobffly] 

Notice is hereby given that the Rate of Interest has been fixed 
at 5^% and that fhe interest payable on the refevant Interest 
Payment Dale May 15, 1992 against Coupon No. 76 in 
respect of 11^425,000 nomind of the Notes w3l be 
US4695.14 and in respect of 11545,000 nominal of Ihe 
Notes will be U5.$l 39,03. 

November 15,1991, London 

By; Qfeonk NA (CSSi OepU, London Brandy Agent Banfc 


Toths Holders at 
Warrants 

to subscribe for ip to WL31&000.000 
Of entires or common uxk qt 
Mr Max Corporation (the “Company") 

(Issued In conjunction with an Issue 
by Die Company at 

U.S .$40,000,000 3% percent Guaranteed Bonds 1992) 
NOTICE IS HEREBY GIVEN as required by Clausa 4 (F) (W) otttie Instrument dated 
1 1*1 August, 1988 made by the Company in connsefionwSi Ra issuance a# warrants 
(■Warrants 1 to aubswfce tor up to V5L31 B4XXJ.OOO at shares ot common stodt of 
fa Company, and In accordance wUi CondHon 11 olttw Terms and CandHonaoi 
fa Warrants, that the Company changed, at fa annual general m e etin g at the 
shareholders h^d on 14th November. 1991, with Immedt a ta effect from such data. 
Rs ttancH year-end fromZOffi August toaist March. As a transitional measure, the 
Company has a 7-moreh end 11-dsy Hnencta! parted begtring on 21st August, 

1991 and endng on 31st Uareh. 1992 and thereafter teOnandBl year beam on 

lot April and end on the toBovWig 31st March. 

Aecotxlngiy, the nton) date tor die payment by Vie Company at amual cash 
dMdends and Interim dvtdends wtt become 3iat Modi and 30th September 
respecOvety, in each year. 

The DMdend Accrual Period (as defined In Conddon * of ihe Tama aid Con* 
tune at (tie Warrants) aha! be the 7-month and 11-day period bednntna on 2ia 
August 1991 and endhgon31 si March. 1992 and thwaalter eachetenwrih period 
endng on 3 is Marti and 30Ci September in each year. Except ter the dime In 

die OMdend Accrual Rertod.theTBmi8 and CondHoradtrewanantsehelrenebi 

unmocflM. 

HR MAX CORPORATION 
■TOIh riFfina 

taku _. President and ReswesenWWe 

16oi November. 1991 Dkector 


US$100,000,000 

FLOATING RATE DEPOSITARY RECEIPTS DUE 1997 
Issued by The Law Debenture Trust Corporation pic evidencing 
entitlement to payment of principal and interest on deposits with 



Banca Nazionale del Lavoro 

i ota^rp^ued at an Ittautu di Crtduo di Onto Pubblicainlkr Rfpub lie of Italy) 

London Branch 

Notira Is herety given that the Rata of I rmre& for Coupon No. 2B 
has been fixed at 5.375% pa and that the interest payable on tha 

P? 8 - ^waiy 18 ,1892 in respect of 
US$ 10,000 nominal of Ihe Receipts will be US$141 M and in 
Jjwpect^af ^ US$250,000 nominal of the Receipts will be 

IS, 7991, London ~ 

By: Odbanfc, NA {CSSI Dept). Agent Banfc CfT1BAN«& 


INTERNATIONAL CAPITAL MARKETS 


Australian state plans to 
sell off insurance office 


By Kevin Brown in Sydney 

THE STATE government of 

Victoria yeBterday said It 
would sell the State Insurance 
Office (SIO) as soon as possi¬ 
ble, following the passage of 
enabling legislation through 
the state parliament in Mel¬ 
bourne. - 

The legislation provides for 
the SIO to he sold as a single 
operating concern or to be bro¬ 
ken into operating businesses 
for separate disposal. Analysts 
say the sale could raise up to 
A$400m (U$M145m) towards 
Victoria’s debt reduction pro¬ 
gramme. 

The Labor government has 


been trying to push the 

enabling Bill through parlia¬ 
ment for more than a year, bat 

has previously been frustrated 
by the conservative opposition, 
which controls the state's 
upper house. 

Mr Tom Roper, the Victorian 
treasurer (finance minister) 
said prospective buyers would 
be asked to submit tenders 
shortly to Macquarie Corporate 
Finance, which will conduct 
the sale. 

The announcement follows a 
decision by the conservative 
government of New South 
Wales to privatise GIO Austra¬ 


lia, the NSW state insurer, in a 
flotation expected to raise 
around AffUm. 

GEO, the fifth largest domes¬ 
tic insurance company, will be 
the first government-owned 
company to be fully floated, 
following the ASLSbn flotation 
of 30 per cent of the Common¬ 
wealth Bank by the federal 
government earlier this year. 

NSW also {dans to privatise 
the State Bank of NSW, the 
biggest of Australia’s state gov¬ 
ernment banks. However, the 
state government says the sale 
is "a couple of years down the 
road". 


Hungary to extend activities 
into new areas of fund-raising 


Milan sets 
date for 
screen-based 
trading 

By Haig Slmonfan and 

Antonia Sharpe In Milan 

■ ■ 

SCREEN-based trading in a 
Hmitai number of shares on 
the Milan bourse should start 
on November 25, Mr Lucio 
Rondelli, chairman of the Gen¬ 
erate Telematics di Borsa, the 
company selling up the sys- 
tern, said yesterday. 

Separately, Coosob, the Ital¬ 
ian stock market watchdog 
headed by Mr Pazzi Bruno, 
required brokers to disclose all 
carry-over positions held by 
themselves and their clients as 
of yesterday's close of the 
November trading account. 
Carry-over positions are out¬ 
standing orders or positions 
which have not teen fulfilled 
daring the account period. 


By Simon London 

HUNGARY plans to extend its 
activities into new sectors of 
the international capital 
markets next year, raising over 
$lbn from international 
investors for the second year 
in succession. 

Yesterday, the National 
Bank of Hungary launched a 
Y30bn 10-year "samurai” band 
issue In the Japanese domestic 
bond market, bringing the 
total raised from international 
investors this year to the 
equivalent of $L2bn. 

Mr Prigyes Hdrshegyi. 
deputy president of the 
National Bank of Hungary, 
said that priorities included a 
Eurosterling bond issue and an 
issue in the domestic US bond 
market 

A sterling bond issue was 
planned for the autumn of this 
year bat conflict in 


neighbouring Yugoslavia ted it 
to be postponed. 

In London to meet UK 
institutional investors 
yesterday, Mr H&rshegyi said 
that Hungary would exceed 
many of the economic targets 
set by the IMF this year. This 
year was the first of a 
three-year structural 
adjustment programme agreed 
with the IMF. 

Hungary is likely to show a 
amatl current account surplus 
this year, despite the collapse 
of trade with eastern Europe to 
less than 10 per cent of total 
trade. The current account 
target for the year was a deficit 
of $L2bn, fully covered by IMF 
borrowing facilities. 

Trade with the EC now 
comprises 50-per cent of total 
exports. 

Because of this and other 


economic developments, UK 
frqnteii are no longer obliged to 
provide against loans to 
Hungary under the Bank of 
England's provisioning matrix. 
However, the National Bank 
has no plans to raise a 
syndicated loan in the UK, Mr 
Hdr&hegyi 

Hungary does not carry an 
official credit rating. However, 
Moody’s Investors Service, the 
US rating agency, has assigned 
an unsolicited Bal rating - 
below investment grade. This 
unofficial rating was cut from 
the lowest investment grade 
level, Baa2, last year. 

The downgrading was 
disputed by the Hungarian 
authorities. Representatives of 
the Mg credit rating agencies 
have been invited to Budapest 
as a prelude to gaining a full, 
solicited credit rating. 





Chase closes Argentine retail unit 


CHASE Manhattan Bank, the 
Argentine arm of the US bank¬ 
ing group, is dosing Its local 
retail banking business. Renter 
reports from Buenos Aires. 

The move la part of a 
restructuring aimed at c o n c ert- 
trading business in capital mar¬ 
kets, company financial advi¬ 
sory services and corporate 
financing . Chase has a total of 
nine brandies in Buenos Aires 
and three provincial capitate. 

The bank said it had reached 
preliminary agreement for 
Banco Fiances, a local bank, to 


acquire Its Visa credit card 
portfolio and the hulk of its 
retail b anking operations. 

All the bank’s operations 
will be concentrated at its 
headquarters in Buenos Aires. 

Mr Wnhazn Gambrel, general 
manager, said personnel 
affected by the change would 
be of fe red a redundancy pro¬ 


ne out not say how many 
would be affected but hawking 
sources pnt the number at 
around 130. 

"Chase will c on ce ntrate on 


its successful business of sub¬ 
scription and placing of new 
debt issues and shares of 
Argentine private sector cli¬ 
ents in the Euromarket,” Mr 
Gambrel said. 

Mr Gambrel said the rihang w 
was in Hne with Chase’s world¬ 
wide rest r u c tu ring aimed, at 
saving $900m in costs com¬ 
bined with a clear and more 
precise strategic focus. 

The Argentine restructuring 
is subject to approval by the 
central bank and other regula¬ 
tory bodies. 


FT/AIBD INTERNATIONAL BOND 


UaM vb tha (amt ImmattofiaJ bond* tor whlcfi tar* la « ■doqum oaconduy mark**. 


11-5- DOLLAR STWUGHT5 

A8BEY NATUJNAL8 7/893_ 

ALBEHTA. PROVINCE 93/B 95- 

AUSTRIA 81/200_ 

BARK OF TOMB 3/8%- 

BELGIUM 95/896_ 

BFCE73/497_ 

BNP 85*94_ 

BPCAPrnu.99/8%- 

CANADA 9%_ 

CMC09Z/496___ 

CCCE9I/495_ 

council Europe a %_ 

CREDIT R)liQEfi9Z/Z99_ 

DOWAJfcaWW- 

DENMARK 91/4 95_ 

ECSCB1/496_ 

BB 91/497__ 

ELEC fe FRANCE 998- 

EURO CBED CARD T5T994- 

EURQFlMA91/4%- 

EXPORT DEV CORF 91/298- 

FINLAND 77/897_ 

FiNWBi export 9 3/B95.. 

FORD MOTOR CREDCT91/293_ 

GEN ELEC CAPITAL 9 3/8%_ 

8MAC91/896__— 

HALIFAX91/293___ 

IBM WORLD TRADE 75/893_ 

NO BK JAPAN FIN 77/897_ 

INTER AKER DEV 7 5/8%_ 

ITALYS1/299_ 

JAPAN DEV BK 8 94_ 

XANSA1ELECPWR1D96.. 

LTC8B5/893_ 

■EWZEALAND 893 _ 

rcmWCRED 8*93/443 _ 

NIPPON TEL&TEL93/895.. 

NORDIC W BANK993_ 

ONTARIO HYDRO 110/894_ 

OSIER K0ffTR0UJBAM(81/893. 

PETWKAHA0A71M96_ 

DM) 93/4 96___ 

DV996_ 

91/8%_ 


75 

STATE BKSTHAJCT9U4 93~_. 
SUMITOMO BK CAP MCT9 3/893 

SWEDEN Bl£94_ 

SWEDIS H EXPORT 95/893- 

TOKYO METROPOLIS 81/4%_ 

WORLD BANK83/899 _ 

WORLD BANK B3/4 9!_ 

XEROX CORPUS 98%- 

DEUTSCHE MARK STOUfiHTS 

BAP80VDI111/895- 

BULGARIAN TRADE BK 61/2%_ 

DEUTSCHE FINANCE? 1/295_ 

□833(998_ 

EKB b 7/89S_ ... 

EimnUAb 1/498. ___ 

FERRO DELSTAT53/893_ 

FIRST INTERSTATE 5 3/4%_ 

1ND BK JAPAN FIN 5 5/8%.. 

IND DEV BK INDIA 6 3/694_ 

LUFTHANSA INT FIN 57/89B_ 

NAQQNAL F1NAIKIERA1195_ 

NAT BK HUNGARY 8%_ 

QUEBEC HYDRO6 3/499_ 

SWEDEN61/898_ 

VENEZUELA 81/4 93__ 

WORLD BANK 015_ 

WORLD BANK 3 3/4%- 

WORLD BANK 71/895_ 

SWISS FRANC STRAIGHTS 

ASIAN DEV BANK 610__ 

AUSTRIA45/898__ 

CHU8UOEGPOWER63/4Ok .. 

GOUNQL EUROPE* 3/4%- 

EEC 31/2 X_ 

BB 61/2 98--- 

ELECDCFRANCE71/406- 


mrf Bid Offer day YbU 

150 103 ti 1035, A JO 

600 107\ 106 >4 7.02 

400 1031 104*1 7.85 

100 103 1035a 7J3 

250 109 ig lift 7.73 

150 102k 102H 724 

300 105 1051, +4 6.54 

150 103% 104ia +ig 606 

1000 1071, 107^ 6JB7 

650 104h 105% A SJS 

300 1071, 1074, 6.70 

TOO 102% 103% -h 7.31 

300 109% 109% -% 7.77 

150 204% 104% -% 6.55 

1571 107% 107% -% 6.78 

193 104% TO5% +% 7.07 

250 101% 10Z +% 5.98 

SO 102 S 103% f% 6.99 

TOGO 106% 109% H, 7J7 

200 107% 107% +% 7J3 

325 105% 105% +U 6.99 

TOO 106% 107% -% 735 

150 104% 109% -% 1J£ 

200 102% 102% +% 736 

200 107% 108% 706 

300 104 104% +% 7 J22 

300 107% 107% +% 7.42 

200 204% 104% H, 1XO 

200 105% 105% ■»% 6.01 

150 101% 201% 6.94 

200 100% 101% 766 

200 101% 101% -% 730 

1500 105% 105% -% 6.44 

150 103% 103% -% MB 

350 108% TO9% -% 732 

150 102% 103% 6.44 

TOO 102% 102% -% 635 

150 105% 105% -% 6.72 

200 107 107% 4% 6.91 

200 104% 104% bSIl 

200 110% U0% 4% 630 

TOO 102% 103% 530 

200 100% 100% 4% 7.13 

150 109 109% 4% 7.99 

TOO 104% 105% 4% 7.98 

150 106% 106% +% 7.40 

200 mi 1 07 % +% am 

500 107% 108% 693 

100 103% 103% -% 619 

150' 104% 105% -4 634 

150 103% 104% 631 

100 104 104% -% 634 

200 103% 104% ~% 7J29 

1500 104% 105% 4% 7j6B 

1500 107% 107% 4% 732 

100 101 % 102 % ~% 8.01 


103% 

109% 

103% 

102 % 

107% 

104% 

103% 

100 % 

109% 


207% 

108% 

103% 

106% 

104% 


7.02 
-% 735 
+% 733 

-% 7.D 
+% 724 

+% 6.54 

4% 606 

637 
A 415 
6.70 
-% 731 
-% 7.77 
-% 635 

-% 6.78 
4% 7.07 

+% 198 
4% 699 

4 % 737 
4% 733 
4% 6.99 
-% 735 
-% 738 
4% 736 

706 
+% 722 
4% 7.42 
4% 737 
4% 6.01 

-% t94 


U.T1 

-% 6.48 

-% 732 
6.44 
-% 635 

-% 6.72 
4% 6.91 

637 
4% 630 
530 
4% 7.U 
4% 7.99 
4% 7.98 
4% 740 

+% am 

&93 
6.19 
-% 634 
631 
-% 624 
~% 729 

4% 736 

4% 732 


200 101 % 
TOO 86% 
1000 97% 

400 87% 

TOO 96% 
400 89% 

■ at 

T 

B6% 
101 
J 92 

TOO 96% 
2000 18% 
300 91% 
900 97% 


101 % 

85% 

2 & 

87% 


a urn 

41 12.77 


32.77 

836 

837 


96% -% a04 


84% -% TO29 

41 lt» 

86V 863 

101 10.61 

92 41% IDJ2 
89% 873 

89 -% 8.42 

96% t% TO27 
18% +% 725 

91% 4% as 

97% 4% 7.99 


OT HER ST RAMTS 
BAYE RfSOgV EREMS INT79«LFf ^ 

KRE»ETC0RP793LFr_ 

WORLD BANK 896LFr_ 

ABN AMRO H0UMN691/401 n- 

UNILEVER900 H_ 

BCE DIG95/693CS_ 

BELL CANADA TO 5/899CS._ 

BRITISH C0LUWB3 91/493CS_ 

BBTOU898CS _ 

ELEC 0E FRANCE 9 3/4 99 CS- 

F0R0 CREDIT CANADA 10940_ 

CERERALE1ECTCAP101/493CS_ 

ONTARIO HYDRO 107/8990 
OSTERK0NTHDLLBANK1Q1/499CS.. 

QUEBE CPROV TO 1/2980- 

TOYALTROSTCQ101/4930_ 

SWEDEN93/493 CS_ 

BEL£IUM91JB96Eai_ 

PfT73/893&___ 

CREDIT LYONNAIS996 - 

DENMARK 7 5/8 96 Ea_ 

EK7M94&0_ 

DB1077Ecb_ 

ITALY 10 3/400Ecu_ 

UMTE0IQJKD0W 93/801 Ea_ 

BPAMEBCA12U495AS_ 

COMM BK AUSTRALIA 13 3/4 99AS _ 

C0UR a LEO ROPE 13 93 AS_ 

EKSP0RTF1NAIfil23/895AS- 

F0RDCREDAUST1393AS_ 

MCDONALDS CANADA 1595AS_ 

NAT AUSTRALIA BAM 14 3/494AS-. 

STATE BK NSW 141/499AS_ 

VOLKSWAGEN BfTL1594AS_ 

ABBEYNATLTWEAS133/895C- 

BARCLAYS JERSEY91/2 93£_ 

B RITISH C AS 12 3/4 95 E_ 

DEUTSCHE _ 

E»1097£..__ 

FORD CREDIT FUNDING 9 5fl 93 

INTER AMERDEVU3/8«£_ 

ITALY101/214 £_ 

LANDSES91A07E_ 

LEEDS PERMAMNT91/493£_ 

NORWAY 101/294 £_ 

R0USS0Ytt9M93£_ 

SVK5BUBY107JB&E _ 

SKANWHAraCAENSK 131/895€ — 

WORLD BANK 111/4 9S£_ 

ABBEY NATHMRLO 96 MZS_ 

TELECOM NZ 0/S FIN 131/893 IBS — 

A1DC7 7/893 RFr_ 

CEPMETO95FFf_ 

EURAT0M75/B9BFF4_ 


RATE ROTES 

JDCS0.0694C_ 

0.0301_ 

ISPIRITO93_ 

697 DM_ 

BRXHS.Q296_ 

BNP 05--- 

TO9b£_ 


TOO 94 
1000 95% 

1000 96% 

750 102% 
500 103% 


150 106% 
150 101% 
130 106% 
275 143% 
300 102% 
175 103% 


107% 

106% 


prices at (fell) pm on No w wib w 14 


riO Ylrid 

9 M 
9 JUb 
907 

am 

K44 
832 
9.40 
-% 824 

4% 890 

-% 906 
-% 8.95 

a29 
-% 9.42 
9J2 
-% 9^47 
4% 8.99 
-% 828 
a% 

1031 
-1 903 
-% 9.91 
9.43 
B04 
4% a99 
8.79 

§ 10 uOb 
10.43 
9.47 
932 
-% UU65 
+% 1002 
9.72 
f% 1004 
9.92 

-% 1000 
1022 
-% 1030 
KL09 
9.98 
+% 10.93 
1006 
+% 1033 
Uj47 
1035 
+% 9.93 
4% 10.77 
TOL69 

iom 
10.01 
+% 905 
-% 926 
937 
+% 908 

-% 937 


250 92 

200 96% 
1125 104% 
1000 lift 
2750 102 

TOO 107% 
100 117% 
50 104 

75 108% 
50 102% 
100 114% 
150 109% 
TOO 117% 
100 110 % 
TOO 107% 
TOO 99 
TOO 106% 
ZS 101% 
5563 TOO 
50 98% 
75 103% 
400 99% 

200 85% 

50 90% 
200 101 
150 98% 

100 100 % 
100 106 
TOO 103% 
100 63% 

75 106% 
600 97% 
2000 102% 
500 92% 


102 % 

*3 


96} 
101 % 
110 % 
102 % 
107% 


Lucio Rondelli: system will 
start with five or six stocks 

Consob’s unprecedented 
move is part of efforts to clean 
up the bourse, which has been 
hfjghtpd recently by a string of 
stockbroker bankruptcies. The 
additional reporting require¬ 
ment is likely to remain In 
force for some months. 

The news came as Milan 
stockbrokers were focusing 
: their attention on the forced 
liquidation of two insolvent 
colleagues. Hr Claudio Capelli 
and Mr Glanangelo SuzzL 

IMl Securities, the London- 
based broker controlled by the 
Italian state company, IMI, 
confirmed that it had an expo¬ 
sure of £2JSm ($4.45m) towards 
Hr SozzL IMI added that it 
was a limited amount and that 
it would honour all commit- 
malts to its dints. 

The move to screen-based 
trading follows the start this 
week of the final phase of 
tests. Failing technical prob¬ 
lems. Cousob should give the 
green light later this month. 
The introduction of computer- 
based trading has been pro¬ 
gressively postponed from 
June, owing to technical prob¬ 
lems and Consob's demand for 
greater transparency. 

Mr Rondelli said the new 
system will kick off with five 
or six second-line stocks. La 
Rinascente, the Fiat-controlled 
retailer, is widely expected to 
be one of them. 

Use of the system will be 
free until the cud of the year. 
However, from January, there 
win be an annual subscription 
of Ll5m ($12,000) per terminal, 
rising to L24m in 1993. Bro¬ 
kers win he able to apply to 
have terminals in their offices 
from next year, which could 
threaten the future of floor 
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86 % 

98% 

101 % 

98% 

100 % 


103% 

64% 

107% 

97% 

102 % 
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KOBE 6 3/8 81__ 

NEWZE3l«047J»99..«.. 

QUEBEC HYDRO 506_ 

WORLD BANK 503.... 

WORLD BANK 7 01_ 

YEN STRAIGHTS 

AUSTWA43/4«_ 

CREWTF0WER5M494. - 

DENMARK 795 __ 

E/B45/894_ _ 

FINLAND 6 3/4% ___ 
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BZW lists 
Taiwan fond 
in Hong Kong 

BARCLAYS de Zoete Wedd 
Investment Management 
(BZW) has listed the first 
Taiwan index fond on the 
Bang Kong stock market for 
investment in the Taiwan 
securities market to non-Tai¬ 
wanese investors, Reuter 
reports from Hong Kong. 

The Taiwan Tracker Fund 
will invest in listed Taiwan 
shares with an objective of 
tracking the Taiwan Stock 
Exchange Weighted Stock 
Index. The $40m fund, which 
Is divided into an index sub¬ 
fund and a liquidity sub-fund, 

provides a mechanism for 
investors to switch in or out of 
the index at weekly Intervals. 
• Global Brokerage is to 
launch Turkey’s second invest¬ 
ment trust with an initial capi¬ 
tal of TLSbn (tin). *We expect 
formalities to be onqtkba in 
about a month,” the group 
said. Turkish capital market 
regulations ban brokerage 
houses from setting up compe- 
nies, but do not bind the too- 
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The trust will handle lts 
own custody sendees and he 
able to invest In ail domestic 
and foreign secnrftia, includ¬ 
ing government abd private 
sector bonds." 
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Commerzbank opens 
Budapest office 

COMMERZBANK has oBdaBr 
opened a representative) office 
in Budapest aimed at support¬ 
ing Hungary’s foreign: trade 
and di rect investment. Ranter 

reports. . 

The fiernun boslr said tt 
foresaw increasing demand fto 
Us consulting services end 
investment advice in Hungary- 
The office would be am verted 
into a hrandt as soon as ttes 
necessary I^al ftamawm* 
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INTERNATIONAL CAPITAL MARKETS 


Treasuries rebound after Lehman set Abbey National in £150m issue 

favniirahln inflotin j a to expand I By Simon London 

* U Uw« vUL /WlAI*OtlAnC ARRRV National VKtArriav raicoH ilc flmc+ cot hw tho Rank nf Emrtan/i Unwowr *>io ino SMtotn fnirf™ c 


By Patrick Harverson in New York and Richard Waters in London 


BOND prices in New York 
bounced back from Wednes¬ 
day’s big-losses yesterday 
morning, rising sharply at the 
long end in the wake of more 
favourable inflation, retail 
sales-and Jobless claims fig¬ 
ures. 

By midday the benchmark 
30-year Treasury bond was up 
% at IQ2&, yielding 7.815 per 
cent. The two-year note was 
only slightly higher, up A at 
look yielding 5.G0G per cent 

A string of economic news 
lilted the gloom that had 
descended on the market after 
Wednesday's unexpected big 
rise In October producer prices 
had sparked fears that the Fed¬ 
eral Reserve would have to 
stop cutting interest rates or 
face a return of high inflation. 

The most important figure 
released yesterday came from 
the Labor Department, which 
reported that the consumer 
price index rase just 0.1 per 

GOVERNMENT 

BONDS 

cent last month, an Increase 
which was smaller than expec¬ 
ted. The Commerce depiut- 
raent, meanwhile, reported 
that retail sales fell 0 J per cent 
last month. Finally, a rise of 
33,000 in initial state unem¬ 
ployment claims for the last 
week of October was 
announced, a sign of continued 
weakness in the jobs market 

AH the figures were good 
news for the bond markets; 
they support the contention 
that the economy is str ag gli ng 
to pull away from recession, 
and that the slump in eco¬ 
nomic activity has put a lid on 
inflationary pressures. 

■ GERMAN government bands 
strengthened during the day 
despite warnings from the gov¬ 
ernment's council of economic 
advisers - known as the “five 
wise men" - about the state of 
the economy. After interest 
cuts in Japan and the US in 
recent days, these helped to 
keep the German market 
firmly focused on the possibil¬ 
ity of an interest rate rise in 
the near future. 

The advisers also warned 
that the withholding tax com¬ 
promise announced at the start 
of this week - which had 
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helped to spar a rally in the 
German government bond mar¬ 
ket - may be against the con¬ 
stitutional principle of fair tax¬ 
ation. They attacked the high 
tax-free ceilings announced by 
the government, which had 
helped to stoke domestic 
demand for bonds in recent 
days. 

Market observers took this 
as a sign that the withholding 
tax saga may not yet be over. 
However, on a day when US 
Treasury bonds moved 
strongly, this was not enough 
to make much effect on 
prices. 

Bund futures, which opened 
at S&22, had dropped almns* 10 
basis points in the morning, 
before the news from the US. 
They jumped back sharply in a 
day of heavy trading, finally 
closing at 8633. 

■ SHORTER-dated UK gilts 
eased marginally yesterday as 
traders said that there was 
now no expectation of a cut in 
the UK base rate today. The 10 
per cent gilt due 1993 closed 
down just one tide at I00j| on 
the day. Although today’s 
retail price inflation figures are 
expected to show a marked 
fall, sterling weakness is now 
thought to have removed all 
possibility fur a cut 

Elsewhere, the benchmark 
2003/07 government bond rose 
by A on the day to 114& an the 
back of the US news, despite 
the release of mixed statistics 
an UK gamings These failed to 
bring the hoped-for fall in earn¬ 
ings for September, which 


JWJ2 + W/82 786 7.48 7.46 

a-Qg + IB/32 782 881 786 

Yield*: Local markai standard 
Tecftfifeai OtofaMTXAS Mae Amktm 

remained unchanged at the 
August level of 7.75 per cent 

■ THE US news also helped to 
push other European markets 
higher yesterday. French gov¬ 
ernment bonds traded within a 
VS percentage point range dur¬ 
ing the day, ending near the 
high for the day. Analysts 
expected bonds to keep within 
a narrow spread Of 40-50 bams 
points of German government 
bonds in the coming weeks as 
the Bank of France continued 
to fight to keep short-term 
interest rates from rising. 

■ THE 0.5 per cent cut in the 
Japanese discount rate, when 
it came, had been so widely 
expected that it failed to stir 
the government band markets, 
either in Japan or internation¬ 
ally. The market rallied 
slightly on the day, with the 
yield on the benchmark No 129 
falling two basis points in 
Tokyo to close at 5.86 per cent 

• WESTDEUTSCHE Landes- 
bank Girazentrale will acquire 
a minority stake in Hungary’s 
General Bank for Venture Fin¬ 
ancing from the State Property 
Agency (SPA), Reuter reports 
from Budapest 

The SPA said its stake in 
General Bank Cor Venture Fin¬ 
ancing amounted to 520m 
forints ($6.63m) out of the 
bank’s original capital of 
2.2Zbn forints. 

It said the bank expected 
pre-tax profits to decline to 
around 770m forints this year 
from 840m forints in 1990. 


to expand 
operations 
in Germany 

By Tracy Corrigan 

LEHMAN Brothers 
International, the European 
arm of the US investment 
bank. Is expanding its German 
operations, as its banking 
unit, Lehman Brothers Bank- 
haus, and brokerage Shearson 
Lehman Brothers, move into 
new premises together. 

The German operation, 
which currently employs 70 
s taff, is aiming to expand in 
three main areas: D-Mark 
fixed income, D-Mark equities, 
and money-market activities, 
I particularly commercial paper. 
It will be recruiting experts in 
those areas where necessary. 

The move Is part of the 
firm's strategy of strengthen¬ 
ing its European operations, 
which could soon include an 
office in Berlin. It currently 
has offices in Paris, Madrid, 
Milan , Geneva and Zurich. 

Greece Fund 
beats motion 
by dissidents 

By Philip Coggan, 

Personal Finance Editor 

THE board of the Greece Fund, 
a closed-end investment 
vehicle, narrowly defeated a 
dissident motion yesterday. 
The proposal won Id have 
required directors to put for¬ 
ward proposals within 90 days, 
allowing investors to realise 
their investment at close to 
asset value. 

The motion was defeated by 
8924S12 votes to 841.300 and 
Mr Jay Lighfirarn, a Paris law¬ 
yer representing dissident 
shareholders, said that the 
majority of independent inves¬ 
tors had supported the plan. 

Mr Lightburn's group is 
unhappy that the shares stand 
at such a large discount to net 
assets. However. Lord Jellicoe, 
riiatwruiH of the ftmd, argued 

at the meeting that the cnnent 
illiquidity of the Greek stack 
market made it an inappropri¬ 
ate time to alter the structure 
of the fund. 

Lord Jellicoe added that 
Credit Lyonnais Laing had 
agreed to act as broker to the 
company and Baring Securi¬ 
ties would be market-maker. 


By Simon London 

ABBEY National yesterday raised its first 
fresh capital since converting from a 
building society to a bank in 1989. 

The company launched an issue of 
£l50m subordinated bonds maturing 2017, 
lead managed by Baring Brothers. The 
bonds cany a ll'A per cent coupon and 
were priced to yield 175 basis points more 
than UK government securities. 

The issue counts as tier Q or non-core 
capital under the Basle guidelines for 
international bank capital adequacy. Mr 
Gareth Jones, treasurer, said Abbey 
National has an equity to assets ratio of 11 
per cent, well above its undisclosed target 


set by the Bank of England. However, the 
bank has very little subordinated capital 
in place and tbe proposed acquisition of 
Scottish Mutual, the insurance group, will 
lead to £285m being deducted from capital 

Abbey National wanted to raise capital 
ahead of an anticipated upturn in subordi¬ 
nated debt and preference share issues by 
b anks and building societies next year. 

The issue was well-received by UK insti¬ 
tutional investors, mainly Insurance com¬ 
panies and pension funds with long-dated 
liabilities. The yield spread over govern¬ 
ment bonds was seen as generous com¬ 
pared with similar issues by Halifax Build¬ 


ing Society and Trustee Savings Bank, 
which were trading at yield spreads of 160 
and 165 basis points respectively. 

Tbe lead manager said the deal could 
not have been fully placed at a lower yield 
because of the small number of UK inves¬ 
tors willing to buy subordinated debt secu¬ 
rities. 

The bonds were rated Aa2 by Moody's; 
Investors Service and AA- by Standard & 
Poor's, tbe US credit rating agencies. The 
proceeds of the issue will be swapped into 
floating-rate sterling funds at an interest 
rate of around 120 basis points over the 
London Interbank offered rate. 


National Power steps up issue to £200m 


By Simon London 

NATIONAL Power, the UK 
electricity generating company 
privatised in March, yesterday 
launched its first international 
bond issue, raising £200m 10- 
year funding. 

Tbe deal lead managed by 
Credit Suisse First Boston, 
drew a warm reception from 
investors and was increased 
from £ 175 m during the morn¬ 
ing session. Tbe bonds carry a 
coupon of 10% per cent and 
were priced to yield 83 basis 
points more than, UK govern¬ 
ment bonds. 

INTERNATIONAL 

BONDS 

■ 

The yield spread was around 
20 basis points wider than the 
most comparable outstanding 
issue, Thames Water’s £150m 
10-year deaL This was gener¬ 
ous enough to attract early 
enthusiastic buying from UK 
institutional Investors. Japa¬ 
nese institutions, many of 
which are keen holders of 
bonds issued by utility compa¬ 
nies, also showed strong inter¬ 
est 

By the close of trading the 
deal was quoted at 99.80 bid, up 
from a fixed re-offer price of 
99.68, where the yield spread 
over government bonds is 
around 80 basis points. 

Although National Power 
does not carry a long-term 
credit rating, the deal includes 
an investor put option should 
there be any change to the 
company’s operating licence 
which has negative implica¬ 
tions for bondholders. To avoid 
the put option bring exercised. 
National Power would have to 
achieve an investment grade 
credit rating!. 

Mr Philip Smith, treasurer, 


said that the proceeds of the 
issue would be used to finance 
capital expenditure. Other fin¬ 
ancing needs are being met 
from £50m government debt, a 
£1.5bn revolving credit facility 

with banks and US and Euro- 
commercial paper programmes 
established during the sum¬ 
mer. 

In addition, National Power 
is negotiating a loan from the 
European Investment Bank for 
energy-related projects. Hence 
it is unlikely to be a regular 
bond market borrower for 
some time. 

Elsewhere, Argentina came 
with a $200m two-year deal, 
also lead managed by CSFB. 
The bonds carry a coupon of 
9% per cent and were priced to 
yield 375 basis points more 
than us treasury paper of the 
same maturity. 

The yield spread was seen as 
very tight by market partici¬ 
pants, although most reported 
steady sales to off-shore 
accounts and European retail 
investors. Argentina's out¬ 
standing Eurodollar bond issue 


also has a two-year maturity 
but includes an investor put 
option after one year - 
offering investors an escape 
route should the country face 
a political or economic 
crisis. 

Asfinag, the Austrian gov¬ 
ernment-backed road finance 
agency, launched a Y30bn 
nine-year deal into a Euroyen 
sector saturated with new 
issues over the past week. The 
deal, lead managed by Nomura 
International, was seen as 
fairly priced by market partici¬ 
pants but fell from a fixed re- 
offer price of 99.83 to 99.45 bid 
by the close, outside full fees of 
32J> basis points. 

• The $300m "dragon bond” 
launched on Wednesday by the 
Asian Development Bank, has 
been received enthusiastically 
by the capital markets of Hong 
Kong, Singapore and Taiwan, 
writes Greg Hutchison from 
Manila. 

Yesterday, the issue was 
priced at 99.60 per cent and 
carries a coupon of 7.5 per 
cent. The bonds win be listed 


on the exchanges of all three - 
dragon economies. 

Lead managers for the issue, 
the ADB’s first US dollar pub¬ 
lic bond issue in tbe Asian 
region, are Lehman Brothers, 
Wardley, DBS Bank, Bank of 
Communications and China > 
Trust. 

The proceeds or the issues , 
are being swapped into Japa¬ 
nese yen. The ADB said that 
the issue was meant to contrib¬ 
ute to tbe development of the 
Asian region's capital markets 
and to stimulate participation 
by the region's investment 
banking community. 

• Hanson, tbe UK conglomer¬ 
ate, confirmed the completion 
of its near-S9bn refinancing, 
part of it linked to the acquisi¬ 
tion of Beazer, the construction 
and building materials group, 
after a substantial over-com¬ 
mitment by banks in tbe US. 

While banks committed S7bn 
for the US portion of the finan¬ 
cing, Hanson finally fixed its 
requirement there at $3J!t>n. It 
also raised £3.1bn in the ' 
UK. 


NEW INTERNATIONAL BOND ISSUES 

Botiuwcf 

USDOUARS 

Amount m. 

Coupon % 

»-■— 
ri pui 

Maturity 

Fees 

Book runner 

■ 

Aslan Devfiiopfnent Sk(b)t 

300 

7^2 

99.60 

1996 

35/20bp 

f 

I 


Republic of Argentfna(a}t 

200 

9h 

99.70 

1993 

1/> 2 

CSFB 


STERUNQ 

National Powerfc)t 

200 

10% 

101^8 

2001 

271 

CSFB 


Abbey Nat.Starting Cap.(cf)t 

T50 

11*2 

101.716 

2017 


Baring Bros. 


CANADIAN DOLLARS 
Bayerische Hypobaffk(e)t 

too 

84 

1011* 

1995 

1S|/1 

Hambros Bank 


SWISS FRANCS 

Credit Local do Franoe(d)t 

75 

’A 

102 

2001 

2% 

Bque.Paribas (Suisse) 


Rasa lndufltries{a)*”*5 

50 

100 

1096 

V 

Dafwa (Swttt) 


GIMDERS 

NV DSM(a)t 

300 

9 

100.40 

1999 

vh 

Rabobank Nederland 


YEN 








Asflnag{a)t 

30bn 

6 


2000 

32.fi/20bp Nomura InL 



★★Private placement ^Convertible. tWIih equity warrants. ^Floating rate note. tFlnal terms, a) Non-callablo. b) Dragon 
Issue. Non-cairable. c) Event risk put option at par, should changes to the issuer's operating licence materially affect 
position of bond holders, d) Subordinated Issue. Non-callatrte. a) Full name of borrower - Bayerische HypottieKen & 
Wechset-Bank AG. Nort-calJable. 
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CIWLT needs a stable and coordinated shareholding 
base for the future - something which is indispensable 
for the well-being of all businesses. 

ACCOR is the stronger partner. 

It has the necessary financial and management skills to 
help reinforce ClWLT’s justified position in the 
European market place. 
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COBEFIN, a*tSl % owned subsidiary of ACCOR is giving 

■ ■ % 

m m m ■ 

you the o^ortunity sell your shares at an attractive pre- 

■ ■ ■ ■ ’ 

mium:vme price proposed is 25 % above that quoted 
befe^i^tihe formal disclosure of the recommended offer. 


price represents a multiple of 47 times earnings for 
and 27 times for 1992. 
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ACCOR’s professionalism and integrity are the best gua-. 
rantees for the respect of your Company’s identity. . 
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Th/f Offer is being made for all ordinary shares and AFVs*. 

' The price is 8,650 Belgian francs (FF 1,435 at October 31 exchange rate). 

The bid period is between November 7 and December 5,1991 in Belgium 
and Holland, and between November 7 and 29,1991 in France. 

The Offer Document, (COB reference N° 91-421 in France dated November 5,1991) and 
notice of approval (Bulletin d’Acceptation dated October 31. 1991) of the Belgian 
Banking and Finance Commission are available for public scrutiny at main branches of 
the following banks: 

in France: Banque Indosuez. 
in Belgium: Gen&nale de Banque 

Banque Indosuez Belgique 

in Holland: Suez Kooijman NV and at ACCOR'S offices at 

33 avenue du Maine, 75755 Paris cedex 15. 

* Action avec (wantage fiscal 
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Compagnle Internationale des Wagoxxs-lits et dn larnsqie : Wagons 4ats, Wagons- 
Lits Tourisme, Pullman, Altea, PLM Azur, Arcade, Eure^^^j^Sy Rosell, Europcar. 

Accor : Novotel, Sofitel, Mercure, Ibis, Motel 6, Fq^Se-l, Hotelia, Atria, Parthenon, 
Thalassa International, G6n6rale de Restauiadon, I^i^e', 1 Couite-Paille, Le Boeuf Jardinier, 

Pizza del Ane, L'Arche, Meda's, Ticket Restaurant^ Ck^^res Paquet . 
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JLccor 

A HOTEL, CATERING \ 
AND SERVICE COMIWJY 
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FINANCIAL TIMES FRIDAY NOVEMBER 15 1991 


LONDON MARKET STATISTICS 


_ FT-ACTUARIES SHARE INDICES _ 

e The H wwcl a l lines Ltd 1991. Compiled by *be Financial lines Ltd 


EQUITY GROUPS 


RISES AND FALLS YESTERDAY 


LONDON TRADED OPTIONS 


& SUB-SECTIONS 

Figures in parentheses show number of 
stocks per section 


Index 

No. 


Change 

% 


79737 

986.22 
1054.89 
2457 87 
1722.% 
346.01 

47831 
353 27 
322.31 
1566.58 
1607.13 
194036 


1 CAPITAL GOODS (181) iiimiii mei J 79737 

2 Building Materials (23). 986.22 

3 Contracting, Construction (30).1054.8S 

4 Electricals (11).2457 87 

5 Electronics (257.1722.96 

6 Engineering-Aerospace (8). 346.01 

7 Engineering-General (43). 47831 

8 Metals and Metal Forming (9). 353.27 

9 Motors 02). 322.31 

10 Other Industrial Materials (20).156638 

21 CONSUMER GROUP 090)-1607.13 

22 Brewers and Distillers (22).194036 

25 Food Manufacturing (19).121239 

26 Food Retailing (17).239832 

27 Health and Household (231.4257.72 

29 Hotels and Leisure (24).1355.80 

30 Media (26).1474.15 

31 Packaging, Paper & Printing (17). 77033 

34 Stores (32).1039.64 

35 Textiles (10). 64237 

40 OTHER GROUPS (110)_1244.21 

41 Business Services (12).138734 

42 Chemicals (21).142137 

43 Conglomerates Ql).1435.77 

44 Transport (13).2318.62 

45 Electricity (16).1193.01 

46 Telephone NetwortaM).1502.78 

47 WatertlQ).2380.24 

48 Miscellaneous(23) _1853 93 

49 INDUSTRIAL 6ROUP (481)_ 128920 

51 011 & Gas (19).2321.67 

59 500 SHARE INDEX BOO)_1379.48 

61 FINANCIAL GROUP (91). 779.04 

62 Banks (9) 910.70 

65 Insurance (Life) (7).1508.95 

66 Insurance (Composite) (6). 573.11 

67 Insurance (Brokers) (10).1105.40 

68 Merchant Banks (7). 495.05 

69 Property (35). 88933 

70 Other Financial (17). 249,91 

71 Investment Trusts (70).1213.91 

99 ALL-SHAKE INDEX (661)- 1235.09 


-03 

*0.7 

402 

-03 

40.8 

-0.1 

-03 

+13 


.2398.62 

. 4257.72 

.1355.80 

. 1474.15 

7). 77033 

.1039.64 

. 64237 

_1244.21 

.138734 

.142157 

.1435.77 

.2318.62 

.1193.01 

.1502.78 

.2380.24 

_185393 

_128920 

.2321.67 


1213.91 

1235.09 


-0.6 

*0.4 

40.7 

-0.7 

40.5 

403 

403 

+0.4 

*03 

40.6 
*0.4 
-0.1 

40.2 

40.2 
40.5 


FT-SE100 SHARE INDEX# 






Wed 

Tue 

Mon 

Year 

v November 14 1991 

Nn 

Kw 

Mfl* 

. ago 





13 

12 

U 

treorn) 

Esc. 

Gras 

Efl. 






Evnings 

Dlv. 

P(E 

xd adj. 


Index 

lata 


Yieid% 


Ratio 

1991 

imfe 

lata 

(MaiJ 

(Act at 
(25%J 

(Neti 

to date 

No. 

No. 

No. 

No. 

8.7b 

6.11 

14J3 

32.12 

796.74 

803.78 

809.99 

689.47 

7.43 

6J1 

17.78 

4135 

980.82 

983.87 

99L63 

912.79 

7.58 

697 

1833 

50.73 

1054.46 

106139 

11077.79 U1652 

8.85 

5.94 

14J0 

98.23 2465.01 2486-77 249023 1804.91 

10.74 

533 

11.83 

51.95 1710.76 1734.03 1737JI1 1584.95 

16.20 

730 

7.45 

1852 

34536 

350.98 

357.03 

3% 35 

10.13 

5.23 

12.19 

16.79 

48036 

483.% 

48636 

348.26 

2.09 

10.03 

_ 

18.43 

35058 

35236 

37051 

39366 

8.03 

7.47 

16.53 

1736 


327.00 

334 JS 

27L74 

8.05 

520 

14.76 

5739 

1571.66 

1586.94 

1564.65 

114434 

7.16 

3.48 

17 28 

36.47 

1586.41 

1601 00 

1588.90 

1178.68 

7.94 

3.47 

15 J3 

38 J3 

1941.45 

1964.41 

196018 

1493.49 

934 

4.12 

13.25 

30.09 

120939 

1220.09 

121738 

993.47 

9.48 

3.43 

13.73 

58.06 

2385.69 

244631 

2424.X 2214.35 

4.83 

2.26 

23 77 

67.75 4107.45 4122.U 404421 2372.95 

732 

5.19 

16.44 

45.61 

135658 

1362.92 1356.98 120233 

7.16 

4.84 

1826 

4737 

1465.99 

1494.48 

148936 

0.00 

7.01 

431 

17.X 

24.09 

767 87 

77067 

770.X 

47856 

7.29 

336 

17.97 

25.03 

1025.75 103408 

1028.86 

794.47 

7.25 

4.83 

1759 

19.91 

644.70 

648.75 

64L09 

41033 

9.62 

525 

13.12 

36.29 

124357 

125638 1244.90 

95230 

7.B7 

4.71 

15 72 

39.29 

138336 139850 

1197.97 

0.00 

6.98 

5.15 

17.79 

4859 

141140 14X.81 

1425.64 

99632 

10 06 

730 

12.05 

3837 

1440.90 145610 

1447.15 1215.74 

6.19 

4^8 

20 72 

6825 

2324.00 234454 

& 

§ 

1 

14.72 

1 5.45 

B36 

Z753 

1189.75 

120635 

1197.46 

0.00 

1028 

4.15 

12.74 

2834 

150285 1513.76 

149757 1094.79 

1716 

6.49 

6.45 

125.82 

2395.01 

2412.94 2387.04 19M39 

531 

532 

26.08 

1 70 JO11846541 

1867.48 

mb.65l 1493.42 

8.23 

432 

15-23 

35.98 

1280.271 

1292.61 

1285.77] 

989.49 

11.26 

5.99 

11.73 

103.73 

2338.7712386.101 

2376.16 223952 

838 

4.69 

14.71 

4131 

1372.26 

1387.40 

1380.06 109105 

- 

5.98 

— 

32.19 

77639 

78339 

77555 

689.77 

4.58 

586 

41.33 

37.46 

90621 

91242 

903.02 

72723 

_ 

5.61 

— 

6368 

1503.23 1513.47 150435 1276.77 

- 

7.66 

- 

32.94 

571.47 

584 22 

56811 

998.99 

7.42 

603 

17.75 

43.14 

109856 

1106.79 110136 

935.93 

- 

4.26 

- 

13.08 

49317 

490.05 

48427 

334.47 

6.08 

5.24 

23.24 

2528 

890.48 

89929 

902.79 

94L23 

1134 

6.92 

11.09 

1L72 

249.47 

25013 

250.46 

243.06 

— 

337 

- 

29.18 



121Z89 

988J7 

- 

4.83 

- 

38.60 

1229.01 

1242.07 

123457 

992.83 

Day's 

Day's 

Not 

Nov 

Nov 

Nov 

Nov 

Year 

HfehCa) 

Uw(b) 

13 

12 

n 

8 

7 

age 

25692 

2553.5 

25463 

25755 

2554.9 

S59.0 

2538.0 

2060.0 


PRICE 

INDICES 


Thu Day's Wed Accrued xd ad]. 
Nov change Nov Interest 1991 
14 % 13 to date 


AVERAGE GROSS | 

T7w 

Wed 

REDEMPTION YIELDS 

Nov 

Nov 


14 

13 

fBrttMl Gavaanwat 




* m- L ■ --i 

DrlUSO blVURWM 

1 Up to 5 years (27)... 122J.0 

2 5-15years(28).. 13534 

3 Over 15 yean (8) ...194.06 

4 Irredeemables(6).. 157.05 

5 All stocks (69)... 133.58 
Index-Urted 

6 Up to 5 years (2).. 167.27 

7 Over5years(9)...149.66 

8 All sucks (ID... 150.95 


+0.02 122.07 
40.18 135.29 
■10.40 143.49 
+0.15 156.82 
40,15 133.38 

■>0.07 167.15 
40.01 149.64 
40.02 150.92 


1.88 10.75 1 
2.14 11.84 
2.13 1130 
0.59 13.45 
2.06 11.60 

0.45 3.16 

0.93 333 

0.86 3.81 


1 Low 5yeen. 

2 Coupons 15 years.. 

3 (0%-7V%) 20yews.. 

4 Medium 5 years.. 

5 Coupons 15 years... 

6 «%-10i t %) 20 yean.. 

7 High 5 years._ 

8 Coupons 15 years. 

9 (11%-) 20 yean. 

10 Irredeemables.-.I 

Index-linked 

11 laflaiioa rate 5% Upto5yn.. 

12 Inflation rale5% 0wr5yn.. 

13 Inflation rate 10% Upto5yrs.. 

14 Inflation rate 10% 0ter5yrs.. 


9 Ms A Leans (60) Jl13.61 40.06 113.55 1.90 9.62 


15 Ms& 
lb Leans 
17 


Up to 5m.. 
0rer5yn- 
up to 5m- 
0w5yis- 

5 years..... 

15 yean. 

25 yean. 


8.45 

9.44 

4.44 
9.64 
9.54 
9.51 
9.85 
9.62 
936 
4.66 

3.79 

4.23 

3.21 

4.07 

11.28 

11.12 

10.95 


8.44 

9.47 

9.47 

9.65 

936 

935 

9.86 

9.67 

9.60 

9.67 

3.80 

423 

3.21 

4.07 

1133 

1134 
10.95 


Year 

ago 


10.27 

1030 

10.83 

1139 

1L2S 

1123 

1131 

11.48 

1L47 

11.02 

3.66 

4.22 

233 

4.05 

1338 

12.87 
12.50 ■ 


fOpenlm Index 2558.6s 9 am 2557.1; 10am 2561.1; 11 am 2562.4; Noon 25653; 1 pm 25653; 2 pm 2567.0; 230 pm 2569.43 pm 25663; 
4.10 pm 25645; U) 231pm (b) 8.49am t Flat yield. Highs and Ions record, base dates, allies and constltoent changes are pubUshed in Satonlaj 
issues A list of cmKituents Is available from the Publishers, The Financial Times, Number One, Southwark Bridge, London SE19HL The 
FT-ACTUARIES SHARE IN DICES SERVICE covers a range of electronic and paaer-based products relating to these indices. These are available by 
subscription from FINSTAT, Ibex House. 42-47 Mlnories, London EC3N1DY. Tel: 071-702 0991. 


British Fuads. ...— 

Corporations, Dominion and Foreign Bonds. 

Industrials..-.-. 

Financial and Properties.-. 

Oils.- 

Plantations.. 

Mines.. 

Others..... 


Rises 

38 

6 

287 

131 

18 

0 

27 

40 


Falls 

4 

0 

206 

87 

24 

0 

17 

56 


Totals 


Santt 

w 

14 

991 

542 

48 

10 

108 

65 

1,818 


LO 
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EQUITIES 


ArfU UUSl 
Paid Itoeci 

1991 

m 

Date 

HU 

\m 

F.P. 

- 

200 

188 

F.P. 

FJ*. 


u& 

2 

S3 

FJ>. 

- 


3 

F.P. 

- 

102 

97 

FJ. 

- 

2b 

2b 

F.P. 

— 

23 

18 

F.P. 

— 

IX 

m 

F.P. 

_ 

320 

213 

F.P. 

_ 

507 

480 

F.P. 

_ 

283 

256 

F.P. 

— 

115 

105 

F.P. 

_ 

99 

85 

F.P. 

- 

£M5 

£605 

FJ*. 

- 

216 

210 

FJ, 

_ 

570 

563 

F.P. 

- 

22 

18V 

F.P. 

— 

66 

61 

FJ . 

- 

45 

44 

F.P. 

— 

102 

97 

F.P. 

- 

505 

500 

FJ . 

— 

54 

44 

FJ. 

— 

65 

62 

F.P. 

- 

3 

IV 


AdM&ttM_ 

BatteMMoawmfe._ 

DrartM fkamrrjrmi _ 

tOras trollop_ 

Eig. A Seml WmtL „ 


Ctefeg ** 
Mot - 

1 % ' 

2b 

20 

122 +1 


'Ol w*. ...... 

i FMeUbrEieoVtoieilMs. J 

Frost _J 

GvtncnScxxJad he. 

Qb Panftal _ 

Sa iKnT ———— 

11 JwH 

■ mnw HMww ■ vei wwm m ■ ■ 

JIB to* Up_ 

•LMJifcnEitraYM 

VAGhvoneCfelp_ 

Do. Get* (Ms_ 

I* how* la 

Morgap&aMEq.(htt. 
9StepsotsofCB«WH5p.. 
Vtxcta BoNbsSc.™.™< 

WUh&iwpfrrTqts. _ 


480 1-3 


109 
87 
£645 
216 +1 
570 


WlOO | 5.9 IU | 3 3 


™\ = r l«i 


d2.0 10.9 ILO 1Z0 
M1L6 I - 0421 - 


875 LB 46 16J> 


M4.91 

M4.9L 

M4.91 


j 

-1-136 


lI I — i 


UBp 

1 

135 

» 

35? 


DA Hid Low 


imp imp 

iffi «*% 

lflZp loop 

103p lOlp 

37p 

io4p 


RIGHTS 


GUafl 

BoIm + V 

jUB mce 

£ 

irfMs9%pcKw-Gjai. Pit. £1..._lOOLp 

itieKb&vVIpc (INI) CkPIrf 1994- lOp +L 

item to*. IDVkMO* 2001 _ 90% 

rartroftoMvyTU.MLGrart£]-imp 

dHftj two. Yak*»Eqirfqflj2001- I03p 

■tMeSooUandZmOiiPrf.^.—.- 112%p 

vacora 9.5% On (tala 51*1995_100 

ftChoQKZcfaDfrFrf.lp-— 35Vp +V 

EWbl Banlr4|pcPrf SerfcsA_UUp 




tent Latest 


3 EH 25/11 8pN 

0 m 2D/U 2pm 

SO HIT U/1 114m 

30 Mil 22/11 31pm 

fS Nil 12/12 Ikpa 

L5 VII Sm 35pa 

5 mi 27/12 lOpci I 

7 m 27/12 3m 

SO HH 12/12 100pm 

12 NR 23/12 45pm 

mated Mdenl I Ffera basal ai 
bnd oq at te nd ca fnfl apM. g J 


£ 


BdtU ThmtoB 5p --- 

DtUte__ 


pat[weiNc or oebo’ official eOnHts for 

oUntoitar 199L LGUnuted waited «denL dkt and c/e based u latest anona! ante K DMdndato 

****** 1991*2. N DMfcad,md field bmerf m praspeetta v otter 
ts ^ 9QtB "SJSm * FMaEJjUHNtuEMtfmdL covvAri p/e oik famed a praspectis or otter 

ofltel otknaies^W Proftnu fare » Offend b hoten rf orttaaiy stes as a i 

Ptadog prtet n HeftnumMloa. t Wted smUes mitaL • Izad In ounefla wftfe nondBUon. nfloror 


Bwpeao Motor 40p.-..^_.. _ 21pm 

ttaviarcBa.lr5p- km 

MomO'FaiaOlOp_35f» 

PCTGraplOp_ 10pm 

iScAxTVlp_ 2pm 

SrabowS_ 9pm i3 

Sbn FooiSp_ 37m -2 

eUwtes. d DMdmd rate pNd or mrate on put of capital. 
Mead ad ML q Emtap tooon prcHmiary ngm. ■ 
zsed M prenom yen emagt. F Dhtend and md based on 
H MM od tWd bmed a mspectE or otte oflkfal 


tateow. pvi Mm ai a modmn. • Uncpdaled coRtcUm kuolmete 

WjAiM. 


■ Unit 


TRADmOMAL OPTIONS 


These arc available p 


• Hist Dealings Nov. 4 

• Last Dealings Nov. 15 

• Last Declarations Feb. 6 

• For settlement Feb. 17 

For role indications see end of 


London Share Service 
Calls in McCarthy & Stone, Psion, 
Ratnera and Western MMng. Puts 
In Maxwell Comm. Put and call In 


Wm 

mum 


ASM 

roi 


CALLS ms 
Jg Apr M Jm pr M 

550 m m ^ bWi vi 

600 25la57% Vh »*2 37^ 
6fi0 9^2 27H m 54lv 59l> m 

34I0JzU>2 - h 2k - 

40 - -Mft - - 5h 

45 5 61a - 3k 6 - 


OrtLAta* 10042Hz 471a SOla h 2V 4V 
(“223 J 200 24 30ia35i| 3k bh H 
220 11 20 24 9\ 13*i 17^ 


Sola Bee- 

dum A 730 m 106 121 5U^15 

mn 800 50*2 71 >z 90*2 16 1 ! 31 ^ 

850 24 4510 62lo 39«i47ij 53% 


Boots 

(SMI 

U. 
£“3231 

Midi! 

mi 


(S72I 

CA U/lif 5B373h**h 54 ZimBfe 

«53> (M ThZLh 3254^571* U 

Iterate 460 32 47 53 9>2 13fe 18tt 

M80) 50012*2 2b 32 2B 29 35 

ColIIMo 460 43 50* 57l| 44. 13^ 16^ 
CS90) 50018^25^ 36 193Qfc35h 

Hsobs 590 37 46 56 54 m 12 

ISIS) 420m 28 38m 23 26 

Wl 300 2Bh - - 5 - - 

(“520) 330 4% m 25 17291a 321* 

butflfaL 860 40% 57*a 79b 24mm 

PS631 900151a 34 5% SHt m 6S*a 


590 44 mm 2*4 5 B*a 

420 m 38 42 8*a 13^ 17^ 
460 6 Ibk 21*2 S3 35fi 37^ 

300 m m - 2h 5^ - 
330 9 15 20 12 17191a 

00 8fa21L12fe 3b 5 6 

90 5L 51| 71* 9i| 10 m 

950 32V 5076V 2835V40V 
100011V 34 52V 61V 66V 70V 


590 23V 44V 
600 TV 21V 


ISIS) 


LC-L 

* 122 ® 


«58) 


C-2b31 


M &S 
rxo) 

SSNboij 
(“350 1 

Sfadl Too, 


4*105 1 


wir 


Utd. 8bc 

raai 

IINIee 

PW) 

Ulbaaar 
(*3421 


Brit to 
0-340) 


120070V 01V U3 2550V 53V 
1250 42V 63V 86V 44 V 75V 78V 

550 28 46V 54V UV18V 25V 
600 6V 21 28V 42V 45V 30V 

260 - - 26 - - 17 

268 1D18V -12 V Wi - 

50016V X 34V 13V 17V 24 
550 211V13V 51 52 53V 

280 26 35V 38V 3V 5 8 

300 12V 23 26 9V 13 16 

330 - 38 42 - 5V BV 

356 12V - -13V - - 

500 21V Z7V 38 V U 22 24 
500 4V 9 16 47V 52V 54V 

100 811V 15 4V 6 8 

110 3V 7 10 8V 11V 12V 

ZS1 8V - -I7V - - 

240 -12V 15 " 2632V 

360 32 41 44 3V XV 12V 
39014V 22 2816V 23V 26V 

BOO 61V 76V 89V 8V 17 22V 
850 27V 45V 60 27 XV 42V 

3X 23V XV XV 015V 17V 
36011V 18 24V 21V XV 31V 

to FS to to to to 

330 -2BV34V - 12 23V 

360 U4V 20 2120V 42V 


BAA 
W37) 

BAT Ml 
TOO) 

m 

<*389) 


CULLS PUTS 

tor to* rnr W ey 

420 16V 29V 44V 21 D 17V 
460 lv 12V m 23v 34V XV 

600 49V 67 76V V 6 U 
650 7V 32V 45 8 XV XV 

36029V XV 44V V 4V 10V 
3» 3V X » 5V 14V 23V 

360 UV 23V » ZV 1213V 
390 IV 10 20 1BV 26V XV 


BrtLTekcoa 360 UV 23V X 
*372) 390 IV 10 X 


CtebvjSdi 390 2141V 46 V V XV 19 

F411) 420 3V 23 91V XV 23 XV 

Eastern tec 230 14 20 24 V 5 7V 

mi 250 IV 7V13V 8VMV17V 


525 6V XV 40 416V 23 

550 1 18 27 22V 29V XV 

180 10 1519V V 4V 5V 

200 v 5 9V id 14 15V 

200 8 12V 16 V 7V10V 

220 V 4 812V XV 22 

300 9V 27V XV 2V 22V 17V 
330 212V »XV »34V 

IX 2 8V12V 3 7 9V 

140 V 5 8 UV 13V 15V 


("S27) 

fiK 

(190) 


(*200) 

LASM0 
(*30B J 

Los Mi 
(1291 


P.&0. 

(S9B) 

PUUnra 

(1441 

PmdntlaJ 

ra48J 


tel 

F54) 

R.TJL 

TOO J 

Soot & Nor 
(•381 ) 


Thames 

IlMcr 

(1561 

Voddaie 

(1001 


472 25V 45V - 19V - 

900 - -37V - -31V 

140 5V 12V 17V IV 8V11V 
160 V 4V 9V 16V XV 23 

240 819V 23V 1 6V UV 

260 V 913V 12V 16V 21V 

51 4 6V - IV 2k - 

55 2 -- 2V-- 

500 XV 57V 65V V 6V 15 
550 3V 25V 34V 12V 24% 33V 

360 23V XV - V 7V - 
390 3 15% 26 8% X 23 

220 9% XV 23 1 5 9 

M0 V 8V 13V UV 14% 17V 

350 7 21 - 2V 7% - 

360 - - 24 - -17% 

360 XV XV 46% IV XV 14V 
390 2V 17% 29V 13 23% 27% 


ter ft*. 

P2B5) 


tostmd 
(151 


280 L1V X 23 4V 11V 14V 
300 2% 915% 16% 22 X 

35 3 5% 7V 2V 4V 6 

40 1% 4 5VXV U 12 


Bote 390 22 31 36 514% 17% 

(SOI) 420 615% 21 19 XV 34V 

BlaOtle 240 9% X 23 5% UV 16 

m3) 260 2V 1014% 17% a 2b 

British La 240 BV 14 17 3% 8V 12 

PM3I 260 2% 6V 10 18 20 24% 


240 9 17% 24% 8 13% 15V 

260 2\ 816% 21V »V XV 


mi) 


P4061 


390 X 
420 14% 


65 11% 21V 
48 a% XV 


(168) 


(127) 


80077V 10Z 122 5 19 X 

850 40 67 V 92 V Z3% XV 48% 

700 38 45V 49 2V 4% 12V 
750 5V17% 22 25 27 37 


UltbhM 

(1991 

Larto 

ra*> 

WMD 

P2X) 

Hiliortl 


CALLS 

ly to to to 

714% - 5V 

^ -17% ^ 


8 - 
- 14 


(150 J 
Men 

ran 

fLOam 

(135) 

Scetlifth 


220 lb 20Z2h 2 1012% 

240 5V 9V 1310% XXV 

3QXV 29 37% 2k 7% 10 
M 917% X 913% U% 

14012% 14% 18% IV 5 6 
HO 2k 6 9 U14% 16% 

90043V 79% 100 17 38% 49 V 

95a na%73V42v«% 75 

DO 8 12 14 3k 7 4V 
M0 3V 7% 9V 8 DV 15% 


(102) 


ra; 

Forte 

(1771 

Thorp EMT 
(“809) 

TS8 

(132) 

VMM 

(162) 

Wrilerar 

TO4) 


100 4% 8 11 2V 4% 56 

110 IV 4% 6 9 UV D 

90 8% 1314% 1% 4 5% 

100 3 b n 5% 8 D 

260 19% 29% 34 2% 4% ' 9 

280 64 17 a% 612% 16% 

800 22% 45V 65% 13V 24% 29% 
050 5 X X 45% 47% 49% 

130 6V U 13 3V 6% 8% 
140 2k bk 9 9 12% 13% 

60 4% 7k MV Ik 4* 6V 
70 1% 3V bk XV U 14 

790 102 IX 151 3V 13% 23% 
B0Q 60 90 LIB 11% 27% 38% 


EM FT-SE HIBEX C25441 
2423 2475 2525 X75 2625 2675 27252775 


CALLS 





Not 

142 94% 52% XV 5% 

1 

V 

V 

Dec 

168 

126 87 54 X 14% 

6 

2% 


189 

- 110 -52V 

- 

19 


Nar 

223 

- 152 - 92 

- 

50 

■ - 

Jm 

267 

- 197 - 138 

- 

88 

■ 

Sep 

302 

- 232 - 175 

- 

127 

- 

PUIS 






Nov 

3 

5V UV 29% 65% 

109 

158 

209 

Dk 

11 16% 27 44% XV 

104 

142 

1*5 

Jm 

X% 

- 40% - 79% 

- 

Id 

- 

tor 

37% 

- 62V -«% 

- 

152 


ton 

54 

-77% - 114 

- 

162 

— 

Sep 

65 

- 95 - 127 

- 

165 

- 


FF-SE EXItolRACK ZN MEX (1110 
18N 107511N1125115811751200 


CALLS 

Dec 

tor 

72 

99 

49 

79 

X 13 5 

60 43 X 

2 

17 

1 

n 

- 

PUTS 

Dec 

5 

7V 

U 24 40 

61 

84 

■- 

Mar 

15 

19 

27 X 40 

51 

68 

" — 


FT4E1NMX (“2544 

2410 24512X8 2558 2M 2650 2780 2751 

CALLS 

tow 

168 

IX 

73 34% 11V 

2*1 

1 

V 

Dec 

193 

150 

107 70 41 

21 

10 

3% 

Jm 

212 

170 

131 95 66 

43 

2b 

14 

Feb 

231 

191 

154 119 88V 64V 

44 30% 

Jm p 

287 

— 

218 - 158 

- 

107 

■ 


(lot 2 3V 7% X% 48V 92 142 192 

Dec ID 15 25 40% 62 98 145 194 

Jv 19% S 36% 52% X 106 L47 195 

Feb XXV *7h 64 85% 114 IK 194 
J* t X - 80 -120- 178 - 

Horoiter 14 Total Cootods 3L%2 
Cafe 17,607 Pod 113S 

FT-SE Mei Glib 3,414 Phts 3,881 
On FT-5E Colls 52 Pin 679 
Etaroni 100 bOei Cafe 0 Pots 0 
•Uoderhtor ante price, r LMgfeMeqdrrte 
Piuolau tfra am teal no intone prigs. 


§ 

H 



Uh 


NOT CLOSE... EXACT 

The FT-Actuaries Share Indices Service 

FINSTAT, the Financial Times Statistics Service, offers a unique 
range of electronic information relating to the FT-Actuaries Share Indices. 
Your PC can now access all of the actual statistics used in calculating 
tins important series, bringing new accuracy to your analysis. 

Printed details are also avail able. 

For further information contact FINSTAT on 071-702 0991. 


Notice of Early Redemption 




HYDRO 

Norsk Hydro as 

(the “Company") 

U.S. $50,000,000 

9X% Bonds 1994 

(the'Bonds'') 

Notice is hereby given in accordance with Condition 4(D) of the Bonds 
■hat the Company has elected to redeem all the outstvicflng Bonds on 
December 30,1991 (the 'Redemption Date') at par, plus accrued 
interest of U.!L$88.6S, all as more fiiBy provided in the Terms and 
Conditions a p pl i ca b le to the Bonds and the related Paying Agency 
Agreement 

Payment of the Redemption Amount together with the Interest due, 
win be made on or after the Redemption Date against presentation 
and surrender of the Bonds at the office of the Fiscal and Paying 
Agent or of any of the Paying Agents feted below. Bonds must be 
presented for payment together with ail urmatured Coupons. Bonds 
and Coupons wfii become void unless presented for payment within 
periods oMO years and 5 years respectively from December 30,1991 
as defined In Condition 6 of the Bonds. 

PRINCIPAL PAYING AGENT 

The Chase Manhattan Bank, NJL 
Wooigate House 
Coleman Street 
London EC2P 2HD 

PAYING AGENTS 


ABN AMRO 
595 Herengiacht 
Amsterdam 1001 

Commerzbank 
AkttengeseUsehaft 
Neue Mainzer Strasse 32-36 
D-6000 Frankfurt/Main 1 


Banqua Bruxelles Lambert SJL, 
24 Avenue Mamix 
B-1050 Brussels 

Banque Paribas (Luxembourg) SLA. 
10A Boulevard Royal 
Luxembourg 


The Chase Manhattan Bank, NJL 
1 New Ytxk Ptaza 
New York, N.Y. 10081 


For and on behalf of 
Norsk Hydro aja 

By: The Chase M a nh a tt an Bank, NA 
London, Principal Paying Agent 

November 15,1991 





Shawmut Corporation 
U.S.$50,000,000 

Floating Rate Subordinated Notes 
Due 1997 

Note H hereby given tec the Rate of Interest has been fixed at 
15% and tet the (rarest payable on the relevanc tnoeresc Payment Date 
febnary 18, 1992 against Coupon No. 28 in respect of US$10,000 
nontelofdieNoceswilbe USS I45.l4 . 

November 15.1991 London 

By: Citibank. NA (C5SI Depc). Agent Bank 077£M/V(Q 


EAB FINANCE N. V. 

UwS. $75,000,000 


INTERNATIONAL PROPERTY 


NOTICE IS HEREBY GIVEN chat, in accotdance with die reran and 
conditions of Guaranteed Floating Race Notes due 1993 (the ■'Notes*) 
EAB Finance N.V., (the “Issuer*) has, at in option, elected to redeem 
all of the outstanding Notes on 19th December, 1991 (the “Redemption 
Date") ac 100% of their principal amount thereof (the “Redemption 
Price") together with accrued interest to such date. 

The Notes will become due and payable on 19ch December, 1991 at the 
Redemption Price and interest thereon shall cease to accrae on and after 
said date. Payment of registered interest due 19th December, 1991 will be 
made in the usual manner* Coupons maturing on 19th December, 1991 
should be detached and surrendered in die usual manner. 

Registered Notes only may be surrendered for payment at the 
Redemption Price ac die New York office of Bankets Trust Company as 
follows: 


By Hand 

Bankers Trust Company 
Corporate Trust and 
Agency Group 
123 Washington Street 
New York/NY 10006 


By Ms3 

Bankers Trust Company 
Corporate Trust and 
Agency Group 
PO Box 2579 
Church Street Station 


New York, NY 10008 

Registered Notes may be surrendered and Bearer Notes together with all 
unmacured coupons attached are to be surrendered for payment ac the 
Redemption Price at one of die following offices of die Paying Agents 
listed below: 

Bankers Trust Company Swiss Bank Corporation 

1 Appold Street 1 Aeschenvotstodc 

Broadgare GH-4002 BASLE 

London Switzerland 

EC2A2HE 


Banque indosuez Belgique SA 
Rue des Colonies 40 

B~]000 BRUSSELS 
Belgium 

Banque indosuez Luxembourg 
39 Alto Scheffer 
L-2520 Luxembourg 


Dated: 15thNovember, 1991 


Bankers Trust Company 
12-14 Rond-Poinc des Champs Elysles 
75386 PARIS CedotOS 
France 

Bankers Trust GmbH 
PO Box 2665 

Bockenheimer Landstraase 39 
D-6000 FRANKFURT AM MAIN l 
West G e rman y 

EAB finance N.V. 
by Bankers Trust Company 
as Trustee 



UNIQUE - EXCLUSIVE 
III a jprime location In fliecieufre of 
LUCERNE/SWITZERLAND 


(SWITZERLAND 


LUXURY MAISONETTE PENTHOUSE WITH ROOF TERRACE 

elegantly funnshed v 2bed^ 1 reccpu k/b (ISOntf) 

OFFICES AND SHOP PREMISES WITHDISPLAY WINDOW 
located above each other, wcQ appointed 

Snhahlc «iho following coiribHii tion: iptttmnnf. floor wfth muMgcmcm 

offices (4 rooms, lOSmf), floor wilh s riminim n tfh rp officer (Sidooh, 1Q5h/). ghop 
u i ciiiif oa QrkoftL 72cfl. Om ibo bo mased on m iadwtol torn. 


■.■Lake Geneva 
& Mountain resorts 


UOHTaaiX. VKLARS. IBS DU8U3RETS. 
IS6M, 8STAA0 V% CHANS-UONTAMA 


HESORTM HE VALLEY, ole. tat SHUMWO 


REV AC SJL 

BZ, im dsMonMfart CH-1211 

GENEVA 2.73413*0 Fn 7541220 


REPtAN AC, GENERAUJNTERNQIMUNG, LUCERNE - M* Ae hoimnn, 


TcL 004141515S40 Pet 417233 


The Chase Manhattan Corporation 

U.S. $250,000,000 

Floating Rate Subordinated Notes due 2000 

For the three months 15 th November, 1991 to 18th February, 1992 
die Nores will carry an interest rate of 5Xi% per annum wfth a 
coupon amount of U.S. $136.89 per U.S. $10,000 principal 
amount, payable on 18th February, 1992- _ 

Sy Bankers Trust 

La Comrany, London A«mr Rsnlr 


INTERNATfONALHOTEL 
COMPANY SEEKS 


Bank 


UNIQUE OFFER 

Commercial hniyfiftg i « Opowm maw SuwyccwqBd area 
4363 iq. mis. wilfa 7 floora nxted as trfEccj and commeida] shops, 
empty office (area 250 sq. mu) for buyer. 

Can be split faito condos. Ran per moaffi 9QOJOOO Esc. Oflenm 
excess of225-OOQJOOO Esc. E iedl cm oppo nuui ty. 

Reply to: Vrtof Marques daCniz 


MVELOPER W EDROPETO 
DEVELOP SUES SUBSTANTIAL 
COMPENSATION 
FAXCV KhtoKMwu4fl»74<57 




BANQUE INDOSUEZ 
USSISQAXUIOO 

SubonjinatBd Heating Rata Notes 
due 1998 

Notice is hereby given pursuant to the 
Terms end Condi bora of the Notes that 
fOMhe six month period for November 
15th. 1991 to May 15th, 1892 the Noies 
will cany an interest rate of 5.70% par 
annum. 

On May TSth. 1992 interest or US 
SI44,083.33 will be due per US 
S&000.000 Note for Coupon No!& 

Banque Indosuez Luxembourg SJL 
Ftscaf and Agent Bank 


1992- 

The European 
Market 


Thr FT prop a w to prifth tbii 
auvty 4n 

Dototer IS 1991. 

The aw pio tom aW tf ivk«fik 
EC will have the topaaon 

a DOMpuy’i boiiaai ow to mt 
fieo yon. TUi m the «mw of 51% 
of lop Cttof Ewawt xo Europe 
ancia i in (990 wbo read the FT. 
IT yoo wut id ztadi tfab toponut 


MaiqocsBom 
(Soc* Advogados) 
PORTUGAL 
TekphooK (01)659158 
Tdefex: (Ql) 687347 


LEGAL NOTICES 

M THE MATTER OF 
LONDON AND PAOTIC TRUST 


M THE MATTER OF 
THE 1NSOLVBKY ACT 1988 


NOTICE 8 HEREBY GIVEN M Ola Crtfttera 
of tta ib wf t i—Hiod Company, wMoh Is 
bring MhmMr wound up, m nqiML on 
or brionf On IWj tiny of Doomnber 1891, to 
sand (n Oirtr ftfi to rw iamo a and aumsmo, 
•mir addrauaa and dowripitam, hil) porUD- 
ulara of Mr daon or Mm and fho namoo 
and ad dmofi o f Mr SoBoHow Of onyl* to 
tfto undonriQtMKf. 

Roger WUHam Cork 
Cork Gully 
Shtoloy Hoot 

3 NoM to«flt 

London eczv 7DQ 

The Liquidation of tfw aaM Comptny, and. If 
so roqufeod by notion In writing from too ooM 
UquWatorpOe v§ poraonatty or by Mr 
SoffctaB. to coma to and prawn flMb do&n 
or ctolmi at auoh flaw and plaoaaa MB ba 
apodflatf to such nadoau or in datautt M id 
toy wBI bo awrhaiad tram too banaffi of any 
dtotrl button made before aueb debta ere 


Dated Bite 11th <ay of Nowetoor 1981. 


R W Cork 

Ttoa rvdoi Ja pwify tomaL AS known c 
Ml have been* or wfl) be, psU to fofl. 

THE JAY GROUP LMITED 
JOWT ADWMSTRATTVE 




NOTICE B HERSV GIVEN, pmuent to sa 
Don tee m toe toeoiwanoy Act wee, tom 
mooting of Om cradHora of toe above oenu 
oompony win be fieW m a b a—y Howe, 
NoM# Street, London EC3V 7DO oe S 
November IX at 1iri» in. tor tim pirpoi 
erf racaMng a report prepared by to* Jo* 
AdMntetotoa fl ac ah em mmJ If tooughf f 
ei ta Wih a oomratttoe rtho eredbora eon 
"■■to OT) to vreclii the funedona Nid OT i 
on It by or under the (naotragp Act « 
Pra—e to bo toad at toe meeting must t 
lodged, log—- M8) anrdehn to be mac 
by toe creator ex the oflcei of toe Jo) 


a Noble Street, London BOY 7DQ no 
than 12 noon on 27 Nomober 1991. 


NOTICE IS HEREBY GMBL that endton 
Mum drifft ore wholly eee u rad are no) 
■ntftiM to asm or to be raprotMtod toe 


TR Korria 
lor the Joint 


M lor 


LEGAL NOTICES 


58G HOUMHGS UUfTED ' 
Ftegteterad No: 84900 

el raaoUon lor payment out of cart* 
dm enw ri ahke i of toe cumoan/a own 


Nottoa la baraby given hi 
seoflon ITS erf toe comoonl 


mH BtviwA Va u a h ea on 
071 873 3473 or 1*1 071 *73 3077 


Dm JtMtfAC." CAkf ExtChliwe* 6 



CENTRAL BERLIN 
SP1TTELMARKT 

150,000 .sq ft l nmodcrniscJ Ofliar BuiMin« 

Clean I'reehoM Title 

C. A. SHAW &. PARTNERS 
Tel:07 l 240 2255 Fax:071 831 4012 


TANDTTE LTD 
AND 

fat the mttwr of TT£ 

INSOLVENCY ACT 1986 


NOTICE IS HEREBY GIVEN, purwanlto Sec¬ 
tion OS of tt» toeolveney Ad WE, M a 
Meeting <* the Cradbora of toe above named 
eompany wV be bald to SB Boteo 8M, 
Mayfair, London WTY SUB on Frktay 22 
Ha wnea 1891 to nOO tor tim p u tpo aet 
mentioned In Seetim N.X ft 101 of'toe 
stod Act 

PMuazit to flection 8ft (A to too Act Oofs of 
namoo and addrauea of toe company's 

oradltofe win tat available tor Invpeitooii, tote 
of charge, at Harris Kaftan. Chartered 
Ateountoid a SB Gotten CM. Mbtor. tefe 
don W1Y CHS between me Iras , of nu» ft 
17030 on tiM two birflnw days bdong nmr. 
botora tot day of toe maffinp. 

DATED TWS 11 DAY OF NKMWB W1 

BY OADBt OF THE BOARD 


approved a pay m ent ant of nepM *w; 
the purpeee of acquiring tt> 0Wli 
jMwee vj purcniM. 


VBSnjatBMTM. OUtHUmMUK 

and SHQM8Q.74U3.- 

Tht Of ha rwaudan tor preoNM 
out of eapiM la 11 Nove m ber isai. 
The titotoiory Dootmtion andeudaw** 
report requmd by faction its ol m 


k m pmalo o to toe r s p to torad riSce d 


Any creditor of toe comp a n y 
aytoiw Bto flfMMN beam*, 
atoty following do data of to 
rosoMfam tor payment ant of teteri 
nofy to tin aowl andaf ecodcn 178 » 
toOMriM Act rev tor an Ori* 
pramang am payment ■ 
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Boots rises 2.6% 
and sees patchy 
retail recovery 


By Andrew Bolger 

BOOTS, the retail and 
pharmaceutical group, said 
yesterday it was seeing some 
signs of recovery in the retail 
market, although it was very 
patchy. 

Sr James Blyth, chief execu¬ 
tive, said there bad been a 
marirad improvement in sales 
at Boots The Chemists in 
August and September, and 
this had been maintained in 
October. 

He was confident that the 
group would have a reasonable 
Christmas, particularly tf con¬ 
sumers went for low-ticket 
items. Boots The Chemists 
makes more than half its total 
trading profits in the 50-day 
festive shopping season. 

The shares rose by 9p to 433p 
afler the group reported a 2£ 
per cent increase in pre-tax 
profits from filfflJta. to HELSm 
in the six months to September 
30. Stripping oat a £2J3m gain 
from property sales there was 
a 7.4 per cent gain. 

Group turnover fell 2 per 
cent to £L71bn (£L75bn) but 
earnings per share rose by 2.7 
per cent to 11.3p (lip). The 
interim dividend has been 
increased from 4.1p to 
.43p. 

Boots The Chemists and the 
pharmaceuticals division both 
showed strong growth in prof¬ 
its, but the results also 
reflected the adverse impart erf 
the group’s £900m acquisition 
of the Ward White retailing 
conglomerate two years aga 

Halfords, the car parts chain, 
cut prices but could not buck 
the severely depressed market 
for cars and cycles. It showed a 


trading loss of £&8m compered 
with a profit of £2£m, although 
turnover rose from £l40.4m to 
£148.7m. 

Trading profits at AG Stan¬ 
ley, the paint and wallpaper 
business, fell from £5.9m to 
&L2m on turnover of £5&3m, 
down from £5&9m. 

Sales by Boots The Chemists 
nxe 3.7 per cent to £Ll3hn and 
trading profits increased 10 per 
cent to £97 ^dl The group said 
information systems cnntimiftri 
to play a very important role 
in increasing productivity and 



profits at the phar- 
maceuticals division rose by 8 
per cent to £67 Jim on sales of 
£345.6m, up 10 per cent 
In line with new accounting 
standards. Boots declared its 
pre-tax profits figure after 
charging £4JTm (£4.4m) of inter¬ 
est on its convertible capital 
bonds. 

• COMMENT 

One analyst described Boots as 
the Marks and Spencer of the 
chemists,, but said as a retailer 
it was suffering from all the 
woes of rest of the sector. The 
downside was certainly 
increased by the Ward White 
acquisition, but analysts have 
now started to focus on the 
recovery potential of the busi¬ 
nesses which that expensive 
deal brought in. Full-year earn¬ 
ings are expected to be about 
£372m, which puts the shares 
on a prospect iv e multiple of 17. 
That seems modest for such a 
solid cash generator, which 
will quickly benefit from any 
upturn in consumer spending. 


Chancery bank rescue approved 


Proposals for the rescue of 
Chancery, the bank which 
went into administration in 
February, were approved yes¬ 
terday. As a result, the admin¬ 
istrators, Mr Colin Bird and Mr 
Mark Homan of Price Water- 
house, will apply to the courts 


to end the administration. 

Chancery should therefore 
be retained to Its shareholders 
and directors. Mr Bird said: 
"We have shown that adminis¬ 
tration no longer needs to be 
seen as just another way of 
liquidating a company.” 


CHRIS OLIVER 

A memorial service for the life of Chris Oliver is to 
be held at St Bride’s Church Fleet Street at 12 noon 
on Tuesday 3rd December. 


NaHoe el change at Fiscal Agent and Raying Agents 


Hitts Hotfersef 

SAHARA INTERNATIONAL (KONG KONG) UNITED 
NOW KNOWN AS 

KYOWA SATTAMA FINANCE (HONG KONG) UHTTH) (tbs "tausT") 

U.S.S100,000,000 

Gsa r aa teed Hosting Rib Notes Du 1995 (tbs “Notts”) 


Notice \s hereby gtan to the holders of the Notes that purtuem to Clausa 17 of the 
Fiscal Agency Agreement dated Vth tftaft WttM "Fiscal Agency AMnmn and 
with offset on and from 15Zh Decreaber, t®9l fine '‘Operative Benque Ippa at 

Assoctta SA rBanque IppaT), tomarty Bank of Airwrica International &A* at 43L 
Boulevard Prince Henri. L-1734 Luxsmbou m resigns ae Racal Agent and Principal 
fteylng Agent in rasped of the Notes oral Cnemloal Bank a! Chemical Brmfc House, 
180 Stand. London WC2R 1EX wOJ be appointed In Ha place as Hacd Agent and 
Princi pal Frying Agent lor the pa yment 
Notes. 


appointed In I 
it of prindpd and Interest In rasped of the 


A copy of the draft Instrument appointing Chemical Bank to maHabte for Inspection 
at the offices of both Banquo Ippa and Chemical Bank fnm the data hereof tartfl the 


Notice is further gtwn to the holdem ot Mra Notes tttal purananA to CMuee 17 of ttw 
Wsc—Aflapqy Ag ra am on t and trim affect horn the Opetaflve Date; the appohrtmant 
as feyhtg Agents of Bank of America NT ft SA at CfandanstaSM 45^ PXX Box 5230, 
CH^SaSurfch, Bank of America NT ASA* Aseubel BuMng, URhraldhigaabMiea 
Qcatfi, B-2G00 Antwerp, The Kyowe Saltama Bank U/L, at 30 Cannm Street, London 
EC4M OtHp and BvMmailca'Bora Company of New \brit at 2 BreeAtfreb New 
NY 10004 are teonlnatad, and OiamlC Ml Bank at IS n ae Uwe i S O L PjCX Box 170281, 
D-flOODFrankfurtfMata 17, Wait Germany Chemical Barrie aft £5 Vltater Street New \bric 
NY 10041, Morgan Guaranty 1 Bust Company of Newton at 35 Aaenuedaa Aita. 8-1040, 
Brussel Banqua hnarndtanalo A Luaambouni at 60, Route rT Ea ch, UflD 
Luxamooiag, Lmeoibourg and Union Bank of Swtaaifand at 46 Bahn h oleta saq, 
0+8001, Zurich are appointed In their places. 


Issuer 

KjreSdattneraiNrel^lMM, 
formartySdtema Intern ati o n al 
(Hong Kongf Limited. 

Level 32, 

One Ffedfte ftac^ 


Hong Kong. 

Race! Agent and Principal ftyfng Agent 
untfl the Operative Data 


The Kyon Sdtame Bank, Ltd, 
formally 

The Saftarea Bank, Ld, • 

1-% Otamachl 1-chonut 
Chtjodataj, 

'Ucyoioa 

Jatran. 

Rsoal Agent and 
Principal fry in g Agent 
from the Oporatfva Date 


Back of America tntsnaflonaVSA, 
43 , Boulevard Mice Henri, . 
L-1734 Luxembourg. 


Chemical Bank Hous* 
reo Stand. 

Condon WG2R1EX 


Frying Agents untfl the Operative Date 
Bank of America NT ASA, 


PXX Box 52901 
CH8022 Zurich. 


Baafcof America NT ASA. 
jteBtibal BuMng 
UMbraldlngadraattSOL 
Bax B 

B-2SOO Antwerp. 


New^Mc, 

NY 10004. 

Oar payment of principal only) 


The K&«ra Saltern* Bank. LA&. 
30 Cannon Sheet, 
London EC4M BXH. 


The 


Itawa 8 i 
34 fiafOea Place WNAIOL 
Cmtord Centre, 
Sing a pore 0104. 


Hong Kong. 
Raying Agents tore 


IftnestrassaSQ, 

PXX Box 170251, 
M000 FrenWurtfMaln 17. 


union Bank of Swfltarimd, 
46 BahnhotatrasUr 
CH-800L 
Zurich. 


Newltork, 

NY W4L 

ff or payment of principal oritf 


BT sale ‘manipulation’ ruling sought 




By Hugo Dixon and Roland Rudd 


INSTITUTIONAL investors 
have asked SG Warburg, the 
government’s lead adviser, for 
a clear definition of wbat will 
constitute “market manipula¬ 
tion'’ in the run-up to the £6bn 
British Telecommunications 
share sale. 

This follows warnings from 
the bank that those caught 
“manipulating” the share price 
will be penalised by being 
given fewer shares than they 
ask for in the flotation. 

Government advisers, how¬ 
ever, are deliberately keeping 
the definition vague on the 
grounds that institutions 
might find a way round precise 
guidelines and still artificially 

depress the share price. 

The dispute between inves¬ 
tors and the government over 
market manipulation, which 


has been smouldering for the 
past two weeks, has not been 
resolved by the publication of 
the pathfinder prospectus. This 
said investors would be 
favoured if they did uot engage 
in market activity “considered 
to have been adverse" to the 
offer. 

One Institutional investor 
said the basis for judging 
manipulation was “distorted”. 
Another complained that the 
advisers had not been able to 
give “a solid answer” on what 
it mean l 

Government advisers yester¬ 
day made it clear that they 
were most concerned with 
activity in the options market 
In the 1987 secondary BP sale 
dealers were seen to have 
deliberately depressed the 
share price by trading options. 


However, they also said 
large share dealing could con¬ 
stitute market manipulation It 
in their opinion, it was “clearly 
designed to depress the share 
price”. The advisers believe 
there are many ways in which 
this could be done but are con¬ 
fident that they would be able 
to spot it. 

Meanwhile, one investor 
claimed that advisers had 
informally steered him to 
expect BT to make pre-tax prof¬ 
its of £ 3 . 2 bn in the current 
financial year and £35bn next 
year. 

He said he Had been told that 
certain analysts were predict¬ 
ing £&2bn and that that was 
not a “terribly bad" forecast. 

The advisers withdrew their 
profit forecasts last week fol¬ 
lowing the publication of low- 


er-than-expected profits and 
are not now allowed to Issue 
new ones. Government advis¬ 
ers denied that any profit fore¬ 
casts had been issued. 

The road show to promote 
the offer began yesterday with 
a presentation to institutions 
in Edinburgh. One institution 
complained that the team led 
by Mr lain Vallnnce. BT's 
chairman, “fended off too 
many questions” and that reg¬ 
ulatory and political risks of 
investing were dealt with in an 
“off-hand manner”. 

Most big investors spoken to 
yesterday said they were likely 
to get involved in the sale but 
added that they were inclined 
to bid low because of the com¬ 
pany’s uncertain outlook. Sev¬ 
eral said they did not think 
they would take part 



Ashley Adivwd 

Iain Vallance: under fire for his handling of the issue 


600 Group warns of more job losses as it falls £2.3m into red 


By Andrew Baxter 

THE 800 GROUP, the machine tool 
and mechanical handling equipment 
combine, is cutting its interim divi¬ 
dend after suffering a loss before tax 
of tajfim in the six months to Sep¬ 
tember 30. against profits of £1.65m. 

The loss was blamed on the reces¬ 
sion which continued to affect most of 
the world’s markets for capital goods. 
Turnover dropped from £72m to 
£50^m, reflecting a 40 per cent fall in 
UK orders. The loss per share is 5.1p. 
against earnings of £sp. 


Sir Jeffrey Benson, chairman, said 
there were small signs of confidence 
beginning to return, but saw little 
prospect of an improvement until 
later next year. 

But the group would benefit from 
the £10.5m sale to Tesco of part of the 
Colchester site, which would go 
through in January, barring the 
unlikely possibility of legal objec¬ 
tions. These funds, and the expecta¬ 
tion that the “drive for improved prof¬ 
itability” would be successful, enabled 


the board to declare an interim divi¬ 
dend of lp (l-5p). 

Mr Colin Gaskell, managing direc¬ 
tor, said the workforce bad fallen by 
128 in the first half to 2,000, following 
cuts of 546 in 199041. But the group 
was “getting to the limits of what can 
be done by squeezing.” 

It was now considering combining 
some of its operations, which could 
lead to further heavy job cuts, but Mr 
Gaskell said it had to be sure that 
long-term savings would not be outr 


weighed by short-term costs. 

The group was also looking at 
designing products such as machine 
tools and then having them manufac¬ 
tured in low-cost countries. 

•. COMMENT 

It may be nothing to do with laser 
technology or material handling, but 
£ 10.5m from a forthcoming property 
sale is a wanning thought for a group 
whose half-year turnover has dipped 
to £50m. The money has clearly been 


a significant factor in the payment of 
a dividend - albeit reduced - which 
otherwise would scarcely have been 
justified. Investors in the group need 
to be patient as it operates in cyclical 
businesses, and will be encouraged to 
learn that things are not getting 
worse. An upturn in orders, as 
opposed to signs of confidence, is 
likely to be too late for this financial 
year, but the reduced cost base and 
new products allow a measure of con¬ 
fidence for later. 



GOOD HEALTH IS WELCOME 

IN ANY LANGUAGE 





OGL Route tfEsch, 
1-14710 Luxembourg. 


• KmtSi 
24WftraPlAOAfM»/06 l 
CMffoid Cantrt, 
StegaporaOKH* 


Lewd 32, One ftjdflc Pteea, 
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B-IOda 


now known 33 

Kyoutf Stitu&s fta&tco {Hwg (Crag) United 
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Whoever you are, whatever you do, good 
health is the key to a full life. 

We have teams of dedicated experts 
who produce and market a wide range of 
compounds, from cough medicines to life 
saving treatments. 

In fact every year our products help to 


Financial highlights for the year ended 31st August 1991. 

Sales (4m) 

1991 

1,606 

1990 

1,469 

+9% 

Profit before tax (£m) 

403 

31S 

+28% 

Research and development (j£m) 

230 

221 

+4% 

Earnings per share (p) 

293 

22.7 

+29% 

Dividends per share (p) 

10.0 

6.5 

+3-5p 


maintain and restore the health of millions 
of different people around the world. ' 
That makes us welcome everywhere. 
This year’s financial results reflect the 
good health of the company and our 
continued commitment to developing new 
and better medicines. 





TO FIND OUT MORE ABOUT THE WORK WE HAVE DONE THROUGHOUT THE WORLD, SEND FOR A COPY OF OUR ANNUAL REPORT WHICH WILL BE PUBLISHED ON 6 DECEMBER 
WRITE TO: GROUP PUBLIC RELATIONS. WELLCOME PLC. UNICORN HOUSE. PO BOX 129. 160 EUSTON ROAD. LONDON NWI 2BP. OR CALL 071 387 4477. 
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UK COMPANY NEWS 



Wellcome leaps 28% to top £400m 



Ashlry Ashwood 

John Robb (left) and Sir Alistair Frame, chairman, listen to a welcome set of results 


By Paul Abrahams 

WELLCOME, the UK drugs 
group, yesterday emphasised 
the continuing strength of the 
pharmaceuticals sector when it 
announced a 28 per cent 
increase in pre-tax profits for 
the year to August 31. 

The rise, from £315.1m to 
£402.901, was achieved through 
higher sales and loner costs, 
according to Mr John Robb, 
chief executive. He was partic¬ 
ularly pleased by the improve¬ 
ment in margins which 
increased 3.4 points to 24.6 per 
cent. 

Cost of sales rose from £375m 
to £394m, but fell as a propor¬ 
tion or sales from 25.5 to 24.5 
per cent Meanwhile, research 
and development investment 
increased from £22lm to £230tn. 
but also dropped as a propor¬ 
tion of sales from 15.1 to 14.3 
per cent. 

Meanwhile turnover, which 
grew 9 per cent from £1.47bn to 
£1.6lbn, was subdued by the 
weakness of the dollar. Sales in 
North America increased 10 
per cent from £661 m to £729m. 

The rise, an increase of 17 
per cent in local currency 
terms, was achieved in spite of 
Welicome’s withdrawal of its 
Sudafed decongestant during 
March after someone put cya¬ 
nide in the product. The com¬ 
pany said the gross cost of the 
coast-to-coast withdrawal had 
been $17m t£9.8m), excluding 
lost sales, it said it was now 
selling more Sudafed than 
before the Incident. 

European continental sales 
grew from £441 m to £494m. a 17 
per cent increase at constant 
exchange rates. Turnover in 
the international region rose 
from £243m to £25t)m, but was 
affected by the Gulf war. In 


Japan, sales increased 23 per 
cent to exceed £100m for the 
first time. 

The prescription medicine 
business grew 18 per cent in 
local currencies, in spite of the 
1990-91 trading year having 52 
weeks compared with 53 weeks 
Tor the previous year. The con¬ 
sumer division's turnover 
increased from £2Q3m to £207m 
on an adjusted basis. 

Sales of Zovirax, Wellcome s 
best-selling herpes product, 
expanded 26 per cent to £471m. 
Promotional alliances with 
Sumitomo in Japan and 


Hoescht in Germany helped 
create an increase in sales of 33 
per cent for the second half of 
the year, compared with 18 per 
cent for the first. 

Retrovir (AZT), the anti-Aids 
drug, recovered in the second 
half to achieve sales Tor the 
year of £l77m. The company 
said the rate of increase in pre¬ 
scriptions was slowing, but 
that it hoped there had been a 
stabilisation in dosing levels in 
the US. Some patients had 
been taking lower than recom¬ 
mended doses. The company 
would now be encouraging 


increasing numbers or patients 
with HIV to take the drug 
before they developed Aids. 

Two notes of caution were 
sounded by Mr John Precious, 
group finance director. He 
warned that a further deterio¬ 
ration in the dollar would 
affect profits and that the full 
benefits of the disposals pro¬ 
gramme would not be felt until 
after 1992. 

Earnings per share for the 
year increased 29 per cent to 
29J3p (22.7p). The final dividend 
is 7p for a total of lOp (6-5p). 

See Lex 


Ralph Ingersoll to expand in Europe 


By Raymond Snoddy 

MR RALPH INGERSOLL, the 
publisher plans to expand into 
specialist publications in the 
UK and in continental Europe 
following the sale yesterday of 
the Birmingham Post and Mail 
group to its management for 
£125m. The deal put together 
by Candover Investments is 
believed to be the largest man¬ 
agement buy-out in the British 
newspaper industry. 

The sale will pay off all the 
debt of Ingersoll Publications 
and leave a substantial amount 
- believed to be in the region 
of £30m - for future expan¬ 


sion. 

Mr Ingersoll who bought Bir¬ 
mingham Post in 1988 from the 
Uiffe family for some £70m and 
invested £20m in modernisa¬ 
tion believes the future of pub¬ 
lishing lies witb “ need to 
know rather than interesting 
to know infonnatioo.” 

He will be looking at a wide 
range of specialist publications 
including newsletters, special¬ 
ist publications such as medi¬ 
cal magazines and tightly tar¬ 
geted local newspapers. 

Ingersoll Publications will 
keep in 50 per cent stake in the 


Irish Press group in Dublin 
and will keep a 5 per cent stake 
in the Post and Mail and be a 
nonexecutive director. 

Sir Norman Fowler.the for¬ 
mer cabinet minister and MP 
for Sutton Coldfield will be 
non-executive chairman of the 
Birmingham Post and Mall 
group which also publishes the 
Sunday Mercury, Coventry 
Evening Telegraph and a num¬ 
ber of weeklies. 

Mr Chris Oakley, managing 
director and editor-in-chief will 
become chief executive. 

Candover said yesterday that 


equity funding was being pro¬ 
vided in equal proportions by 
institutions Investing through 
the Candover 1989 Fund and by 
CINVen. Senior debt is being 
provided by a consortium led 
by the Bank of Scotland and 
mezzanine finance by Interme¬ 
diate Capital Group. 

The newspaper group bad a 
turnover of £75m in 1990 and is 
budgeting for a small profit 
next year. The new owners 
believe that they have bought 
in the depths of the recession 
and should be moving into an 
economic upswing. 


Banks call 
in loans to 
George 
Walker 

By Robert Peston 

SIX BIG international banks 
yesterday agreed to take the 
vital first step prior to initi¬ 
ating bankruptcy proceedings 
against Mr George Walker, 
founder of Brent Walker, the 
leisure group. 

The banks, understood to 
Include Credit Suisse, TSB 
Group, Svenska HandeLsbank. 
Standard Chartered and 
Lloyds, decided yesterday 
morning to send letters to Mr 
Walker demanding immediate 
repayment of £60m in loans to 
him and his family’s trusts. 

At least one bank bas 
already sent Its letter. In other 
cases, the letters will go today.' 
“It is the final showdown”, 
commented a banker, adding; 
“Formal bankruptcy proceed¬ 
ings against Mr Walker and 
his trusts are likely to start 
within a fortnight" 

However, Ms Denise Kings- 
mill of DJ Freeman, Mr Walk¬ 
er’s solicitor, said that be 
would strongly resist attempts 
to bankrupt him. “No-one 
should underestimate his cour¬ 
age and energy.” 

Brent Walker's board was 
meeting last night at the 
offices of Simmons & Sim¬ 
mons, the company's solici¬ 
tors. At the meeting, Mr 
Walker presented proposals to 
avoid bankruptcy proceedings 
being launched. 

He is suing the company for 
wrongful dismissal and is also 
claiming other substantial 
sums. Ms Kingsmili said: “He 
is proposing that the banks 
provide money to the company 
so that they can settle Mr 
Walker’s claims on them and 
he will then pass the money 
back to the banks”. 

The banks have decided to 
pursue Mr Walker now 
because they fear that he may 
not support proposals to refin¬ 
ance Brent Walker. He and his 
family control 27 per cent of 
Brent Walker’s shares. Tbe 
reconstruction will only take 
place if 75 per cent of share¬ 
holders vote in favour. 

The main purpose of last 
night's board maaHwg was to 
give formal approval to the 
reconstruction proposals, so 
that they could be sent to the 
holders of its bonds, Its con¬ 
vertible preference shares and 
its ordinary shares. 


Refining and marketing help 
Royal Dutch/Shell rise 9% 

By Deborah Hargreaves 


A STRONG operating perform¬ 
ance at Royal Dutch/Shell, the 
Anglo-Dutch oil group, boosted 
profits by 9 per cent in the 
third quarter when its oil out¬ 
put topped 2m barrels a day (b/ 
d) for the first time In about 10 
years. 

Income reached £523m for 
the third quarter when the 
effects of stock gains and 
losses were stripped ont, 
against £480m in the same 
period last year. But large 
stock gains made in the third 
quarter of last year meant that 
historical cost profits dropped 
48 per cent to £569m (£L09bn). 

Shell bucked the trend in the 
oil industry when it reported 
sharply higher profits for its 
refining and marketing 
operations and maintained the 
performance of its chemicals 
division which remained in 
profit, in spite of a gloomy 
industry background. 

“Shell's financial position 
has not deteriorated in the lace 
of a recession and one of the 
most difficult years for the oil 
industry for a long time, which 
underlines the strength of the 


company," said Mr Nick Clay¬ 
ton, analyst at Smith New 
Court. The company's gearing 
remains at 6 per cent against 
an industry average of at least 
40 per cent. 

Earnings from the compa¬ 
ny's exploration and produc¬ 
tion division dropped by 25 per 
cent in the third quarter to 
£316m as crude oil prices 
traded at half last year’s levels. 
Shell said it expects crude out¬ 
put to rise above 2m b/d in the 
fourth quarter when profits 
will benefit from recent price 
rises and the seasonal increase 
in gas sales. 

Refining and marketing prof¬ 
its increased to £317m from 
£II0m in the same quarter last 
year, when stock gains and 
losses are excluded. The rise in 
income reflects Shell's strong 
presence in the growing Far 
East markets as well as its 
marketing edge. 

Chemicals showed a profit of 
£l7m which was down sharply 
Grom £ll6m in the same period 
last year, but which showed lit¬ 
tle slippage from the second 
quarter. Petrochemicals prices 


remain low and the market 
continues to be affected by the 
recession and over-capacity. 

For tbe nine months, Shell's 
earnings rose by 17 per cent to 
£2.4bn up from £2.05bn in the 
same period last year. 

• COMMENT 

Shell has shown the strength 
in its downstream operations 
by continuing to report an 
increase in earnings while tbe 
rest of the industry has seen 
its product margins squeezed. 
At the same time, the company 
has managed to keep its chemi¬ 
cals division out of the red by 
stringent cost-cutting. Share¬ 
holders, who are hoping to see 
a short-term increase in divi¬ 
dends from the £5.2bn cash pile 
on which the company is sit¬ 
ting, could be disappointed. 
Shell is embarking on an 
aggressive capital expenditure 
programme over the next five 
years to keep oil and gas out¬ 
put rising rapidly. This will 
ensure steady long-term 
returns for investors in a com¬ 
pany with such a solid finan¬ 
cial base. 


Third quarter profit at Ultramar 

By Deborah Hargreaves and Andrew Freeman 


ULTRAMAR, the diversified oil 
and gas company fighting a 
£1.15bn hostile takeover bid 
from oil exploration company 
Lasmo. returned to tbe black 
in the third quarter with net 
profits of £16iru but failed to 
pull itself out of losses of £9.4m 
for the first nine months. 

A year earlier it made £45.1m 
for the quarter and £78.4m for 
the first nine months. Ultra¬ 
mar saw its refining operations 
continue to be depressed by 
the North American recession. 

Mr Jean Gaulin. chief execu¬ 
tive, said: “At least we are not 
seeing the recession in the 
downstream side getting 
deeper and we are entering the 
heating season when consump¬ 
tion should pick up." 

Mr Gaulin called tbe pros¬ 
pects for next year “encourag¬ 
ing," and said “in due course” 
the company would Issue a 
profit forecast for the year and 
a more detailed outlook for 
1992 as part of its defence: 

Record shipments of Liquid 
Natural Gas from Ultramar's 
Indonesian plant led to an 


increase in profit from the 
upstream operations to £17 .Sm 
(£10Jim) in the third quarter. 

Oil production was up 21 per 
cent for the first nine months 
at 118,700 barrels of oO equiva¬ 
lent a day. 

The downstream operations 
returned to profits of £16.6m in 
the third quarter after a first- 
half loss, and compared with 
£52.7m in the corresponding 
1990 period. Sales were up 19 
per cent from Ultramar's Cana¬ 
dian operations and stable for 
its refinery in California. 

The company's gearing 
remained high at 86 per cent. 
Earnings dropped to 4.3p 
(12.2p) in the third quarter and 
for the nine months showed 
losses of 2.5p (earnings 21.2p). 

Ultramar said its third-quar¬ 
ter profit included stock hold¬ 
ing gains of £3JJm which, if 
stripped ont, meant a profit of 
£22.7m for the quarter com¬ 
pared with £26.4m. 

• COMMENT 

It will help Ultramar's case 
against the hostile bid from 


Lasmo that it has managed a 
timely return to profit, just as 
it helped that three senior 
managers resigned during the 
third quarter. But the group 
may not be around to report 
full-year figures, so in that 
sense the actual numbers 
reported yesterday have little 
relevance. 

Ultramar wants to concen¬ 
trate on the future. Lasmo or a 
rival bidder will inevitably 
point to the failures of the 
recent past. Taking Ultramar’s 
perspective, next year’s perfor¬ 
mance will depend heavily on 
the strength of economic recov¬ 
ery in the US. It remains a 
matter of debate whether the 
disastrous first half in 1991 was 
the result of unique circum¬ 
stances for the downstream 
operations. 

Long-suffering shareholders 
will not be blamed if they 
prove disinclined to take the 
incumbent management at its 
word. 

The question is still whether 
anyone will offer them enough 
for their shares. 
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BALANCED DIVERSITY 


Rely on Ssangyong for all your needs. 

Why are people In more than 100 
nations relying on SSANGYONG reliabil¬ 
ity? Because SSANGYONG delivers what 
it promises in a tine balance of business 
and industrial fields. And last year that 
resulted in total turnover of $8.1 billion. 

With 22 domestic and 23 overseas 
subsidiaries, the SSANGYONG GROUP 
continues to diversify its international 
activities. In construction, having buiit 
Singapore’s spectacular 73-story Raffles 
City Complex and Indonesia’s Grand 
Hyatt Jakarta HoteLIn automobiles, we’re 
in technical license with Mercedes Benz. 
In cement we have 7 major distribution 
centers in japan and a joint-venture in the 
US. In trade, we have joint-ventures in 
container manufacturing in Thailand and 
in computers in England. In finance, 
we’re Korea’s leading handler of M&A 
transactions. And we continue to make 
impressive international advances in oii 
refining, machinery, insurance, com¬ 
puters, electronics, paper and shipping 
as welt. 

Rely on reliability. 

Rely on SSANGYONG. 



SsangMdng 

• Central R0l Box 409 Seoul. Korea 
• T^:7WNDRAK2325aK2463& 

• Phone: 270-8114 * Fax: 27M981.274-2896.273-8297 
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UK COMPANY NEWS 


Powell Duffryn falls 43% to £6.9m 


By Bronwen Maddox 

POWELL DUFFRYN, the 
distribution, storage and engi¬ 
neering group, yesterday 
announced a 43 per cent Hall in 
interim pre-tax profits from 
£12. lm to £&B9m as the down¬ 
turn in the construction and 
transport sectors hit its engi¬ 
neering division. 

At the same time the group 
revealed that it would receive 
£30m hum the dissolution of 
its joint venture with Hanson 
in South Wales Quarries, as it 
concentrates on distribution 

and engineering. 

Although group turnover in 
the six months to September 30 
fell by only 1 per cent to 
£355.4m (£358.9m), trading prof¬ 
its fell by 30 per cent to £11 An 
(£l&6m). 

The main cause was engi¬ 
neering, which saw a 42 per 
cent fail In trading profits to 
£4.86m <£&35ro). partly because 
of a £12m trading loss in rail¬ 
way freight wagon and bogie 
manufacturing. 

Distribution and storage 


showed a 20 per cent fall in 
profits to £5.44m (£6.78m) on 
“muted levels" of trading in 
the UK, while the Aust ralian 
recession and Chicago tornado 
damage affected overseas reve¬ 
nues from the built liquid stor¬ 
age operations. 

Profits from construction - 
the quarries joint venture and 
brickmaking - were almost 
maintained at £ 1.49m (£1.62m). 
The group announced last 
month that It was ending the 
joint venture with Hanson's 
ARC, retaining only the brick- 
making business, which matte 
a trading loss of £700,000 in the 
year to March 1991. on turn¬ 
over of £6.5m. 

Net interest charged in the 
six months rose to £4.89m 
(£4.6701). Net debt at the end of 
last year was about £60m, rep¬ 
resenting gearing of about 45 
per cent. 

The sale of the quarry inter¬ 
ests produced an extraordinary 
profit of £19-3m (nil) and will 
cut net debt to about £30tn and 



David Hubbard: evidence of 
end of recession is slight 

gearing of about 25 per cent on 
a pro forma basis. 

Earnings per share of 6.9p 
(12.8p) continued to cover the 
maintained interim dividend of 
6.6p. 


Mr David Hubbard, chair¬ 
man, said that tangible evi¬ 
dence of the end of the UK 
recession “remains slight". 
However he found considerable 
encouragement for the rail 
transport business In last 
week’s Autumn Statement and 
the plans for a “substantial 
increase" in British Rail's 
investment in passenger and 
freight stock. 

• COMMENT 

Not known for public ebul¬ 
lience, Powell Duffryn sounds 
more optimistic than it has for 
some time. The market is 
clearly hoping that the predic¬ 
tion of more transport infra¬ 
structure spending will soon 
convert into contracts. Unless 
the UK enjoys a Mediterranean 
winter and the group’s fuel dis¬ 
tribution profits consequently 
suffer, fall-year pre-tax profits 
of £22.4m f£28.9m) look 

achieveable. On earnings of 
23£p (27 Sp), the prospective pj 
e of 12.3 lodes good value. 


Staveley Industries 
tumbles 18% to £9m 


By Roland Rudd 

STAVELEY Industries, the 
minerals, measurement and 
mechanical and electrical ser¬ 
vices group, yesterday reported 
an 18 per cent fall in pre-tax 
prefits, from £llm to £9m for 
the six months ended October 
5. 

Mr Brian Kent, chairman, 
said the results were badly 
affected by the £10m fall in 
sales at mechanical and electri¬ 
cal services and the deepening 
effects of the recession. Overall 
sales fell from £162.8m to 
£147.3m. 

However, Mr Kent said he 
was confident that the second 
half would improve as orders 
were up by 13 per cent to 
£158m. 

About £lm of costs have 
been taken out of Weigh-Tro- 
nix. its US subsidiary. Mr Kent 
said the management structure 


had been “decimated" with 20 
of the 30 senior peats axed. 

Staveley used part of the 
proceeds from its £27.4m rights 
issue last June, to buy the out¬ 
standing 43 per cent of Weigh- 
Tronix, valued at about 523m 
(£13.5m) under the terms. 

Bradley & Foster, the 
chrome iron factory with 
annual sales of £9m was sold 
this month for £32m. 

Net interest charges fell 
from £1.3m to £700.000 as the 
debt almost halved over the 
year, with borrowings falling 
from £35m to £20tn. represent¬ 
ing 20 per cent of shareholders' 
funds. 

Although earnings per share 
fell to &3p compiled with a 
restated Sp to the company had 
decided to maintain the 
interim dividend at 2.3p per 
share. 


US move helps Hartstone 
to leap over £8m midway 


By Peggy HoiHnger 

A MOVE into the US helped 
Hartstone. the acquisitive 
leather and hosier}' group, to 
more than trebled pre-tax prof¬ 
its in the six months to Sep¬ 
tember 30 rising from £2.3m to 
£8.2m. 

However, Mr David Grafton, 
finance director, said the group 
had achieved considerable 
organic growth with sales 
ahead 6 per cent in the Euro¬ 
pean leather goods division 
and 13 per cent in hosiery. 

Even the US businesses - 
acquired in March for £69m - 
were 35 per cent ahead of their 
return last year, he said. North 
American leather goods, the 
largest part of the business 
with about 58 per cent of turn¬ 
over, had contributed £8.4m to 
operating profits of £9.3m 
(£2£m). 

Shares, which have risen 
from I86p on the eve of the US 
acquisitions, closed yesterday 
4p up at 312p. 

Group sales soared from 


£25.4m to £92.3m. The biggest 
advances came from Triad, the 
UK leather goods business, 
which increased sales by 38 per 
cent despite a severely 
depressed British leather mar¬ 
ket and Michael Stevens in the 
US, which had “outperformed 
all expectations." 

Pamplemousse, the casu- 
alwear division, had been dis¬ 
appointing with volumes 
“materially" down on last year. 
The business had made a small 
profit and steps had been taken 
to cut overheads. 

Hartstone - which has 
acquired 21 companies since 
1989 - planned to continue its 
growth through acquisitions 
and was looking at opportuni¬ 
ties in continental Europe 

Gearing is at a seasonal peak 
of 67 per cent but is expected 
to fell back to about 30 per 
cent by the year end. 

The dividend was increased 
from 1.25p to L88p out of earn¬ 
ings per share of 8.lp (5.2p). 


Interest received and 
rents buoy M J Gleeson 

By Andrew Taylor, Construction Correspondent 


Drayton Korea Trust raising £23m 

By Philip Coggan, Personal Finance Editor 


Drayton Korea Investment 
Trust is raising £23m in a sub¬ 
underwritten oner, of which 25 
per cent is being offered to the 
public. 

The trust will aim for capital 
growth by investing in South 
Korean companies and plans to 
take advantage of the relax¬ 
ation of restrictions on foreign 
investment, which is due to 
take place in January. The 


fund managers will be Invesco 
MIM. 

Around 5.75m shares are 
being offered to the public at 
£1 each, with warrants 
attached on a one-for-five 
basis. The minimum applica¬ 
tion is £1,000 and the 
offer closes on November 
26. 

Dealings are expected to 
start on December 3. 
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PRE-TAX profits of MJ 
Gleeson. the Surrey-based con¬ 
struction. housebuilding and 
property group, rose by 
£178.000 to ElUSm in the 12 
months to the end of June. 

Turnover increased by a fifth 
to £199.3m. Gleeson increased 
its final dividend by 10 per cent 
to 8.74p making a total of 
11.86p (I0.77p). Earnings per 
share were 75.49p (74.92p). 

Trading profits from con¬ 
struction and housebuilding 
fell by 29 per cent from £8.Q2m 
to £5.66 eel Rents from commer¬ 
cial property and interest 
received on the group’s healthy 
rash balance, however, rose by 
more than two thirds from 
£3.65m to £6-19m. 

First half rise 
from Rexmore 

Rexmore, the wholesale textile 
and timber group, lifted Us pre¬ 
tax profit from £524,000 to 
£639,000 in the half year ended 
September 28 1991. 

Turnover improved from 
£20.7m to £22.7m and included 
£2.9m from the acquisitions of 
Nationwood and Frank Preston 
Textiles. 

Traditionally, the second 
half was the busier and the 
directors anticipated that 
would be reflected in the year’s 
results. 

In September the group 
received £2.8m from the sale of 
its interest in Rosebys. That 
had been applied to reduce bor¬ 
rowings and the second half 
would show lower interest 
charges. 

Albert H Letheren, the tim¬ 
ber merchanting business, had 
been reconstituted through the 
sale of 5 Chattell and closure 
of B Dutch, and turnover feD to 
£2.4m (£4.1 m). The loss had 
been reduced but a profit was 
not expected until there was 
an upturn in the fortunes of 
building industry. 

First half earnings per share 
came to 2J59p (2.01p) and the 
interim dividend is again 0.7p. 


Shires Investment 
assets growth 

At September 30. net asset 
value of Shires Investment had 
risen to 25034p. 

That compared with 242.5p 
six months* earlier and with 
206.83p at September 30 1990. 

In the half year gross reve¬ 
nue came to £4-l6m (£4.08m) 
and earnings per shar e were 
slightly down at 9.59p (9J86p). 
A second interim dividend of 
4J2p is declared, making 8.3p 
(7ip) to date. 

Correction 

Land Securities 

Umd Securities, the property 
company, increased its pre-tax 
profits from £102.7m to 
Hll&n, for the six months to 
September 199L The figure of 
£16lm (£141.7m) reported yes¬ 
terday referred to profits 
before tax and interest 
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CHARTERHOUSE 


At the end of 1989/90 the 
group had net cash of £10.7m. 
This is thought to have 
increased in the year to June 
30 in spite of the group’s pur- 
chase of Colroy. a house¬ 
builder, for £16.5m last Decem¬ 
ber. 

The cash position is expected 
to worsen this year as the 
group moves to replenish its 
land bank in southern 
England. Contracting is also 
likely to be under pressure as a 
result of the recession in the 
commercial property sector. 

Property rents received by 
Gleeson are expected to 
increase as a result of reviews 
falling due and new buildings 
coining on stream. 


Tie Rack 
interim 
losses rise 

By Richard Gourlay 

TEE RACK, the specialist tie, 
scarf and accessories retailer, 
yesterday reported an 
increased interim loss follow¬ 
ing a decline in sales at air¬ 
port shops and in central Lon¬ 
don during the Gulf war. 

Pre-tax losses In the 28 
weeks to August 18 rose from 
£674,000 to £972.000 on sales 
marginally lower at £21.49m. 

Loss per share rose from 
0.95p to 1.75p on capital 
enlarged by the June rights 
issue. The interim dividend is 

again passed but the group 
hopes to pay a final of 0.5p. 

Mr Nigel McGinley, chief 
executive, said the group bad 
convinced the inland revenue 
that its US operation, which 
had not made a profit since it 
was launched in 1986, was 
domicUed for tax purposes in 
the UK. That decision would 
reduce the full-year tax rate 
and would also lead to a tax 
credit related to previous 
years. 

Debt at the half year fell 
from £12m to £4m, after the 
£3m rights issue proceeds, as 
the group took a tighter con¬ 
trol of inventory and cash. The 
interest charge fell from about 
£800.000 to £500,000 in the 
period. 

The group closed 16 fran¬ 
chises but faced no additional 
exposure to bad debts that was 
not covered by last year’s 
£400,000 provision. 

About half the period's 
losses came from the US opera¬ 
tion but closure of the Penn¬ 
sylvania office and a ware¬ 
house operation meant Tie 
Rack was on course for 
break-even “in a year or two”, 
Mr McGinley said. 

Tie Rack has 10 airport out¬ 
lets and 30 shops in central 
London which were badly hit 
when air travel and tourism 
collapsed during the Gulf war. 


CE Heath advances 21% 
helped by European growth 


By Richard Lapper 

BUOYED BY strong growth in 
its European wholesale brok¬ 
ing business, CE Heath, the 
insurance group, yesterday 
reported a 21 per cent increase 
in pre-tax profits to £ 12 . 3 m in 
the six months to September 
30. 

Revenue from insurance bro¬ 
kerage increased by 45 per cent 
to £4G.lm, reflecting the impact 
of business generated by the 
British & Commonwealth 
Insurance subsidiary acquired 
last year. 

Excluding the acquisition, 
brokerage revenues grew by 12 
per cent while on the same 
basis expenses increased by 
less than 9 per cent. Broking 
profits rose by 22 per cent to 
£6.2m. 

Despite losses at the Austra¬ 
lian underwriting subsidiary of 
£1.4m. underwriting as a whole 


posted a pre-tax profit of 
£6.94m. a rise of 6 per cent. 

The group's computer ser¬ 
vice division also did well with 
revnues of £18.7m (£16.601) and 
profits of £2.1m (£1.53m). 

Despite the positive picture 
on the earnings front, earnings 
per share rose by just 3 per 
cent to 12.ip, largely reflecting 
the impact of the group's mid¬ 
year rights issue which raised 
£47.5tn. The interim dividend is 
maintained at 7.5p. 

Broking was buoyed by a 
particularly strong perfor¬ 
mance from Heath’s London 
market operation, which bene¬ 
fited from increased business 
volume particularly from 
Europe- 

Mr John Mackenzie Green, 
group managing director, said 
Heath was benefiting from 
being the biggest independent 


wholesale broker in London 
and was attracting European 
business retail brokers. 

The group can also expect to 
be helped by the hardening in 
insurance rates in the marine, 
aviation and re-insurance mar¬ 
ket, although the impact may 
not be frilly apparent until the 
group reports its full year 
results in March next year. 

Heath will reduce its debt by 
using £20m of the £36.5m, after 
expenses, from the safe of Pin¬ 
nacle Reinsurance, its financial 
reinsurance subsidiary. That, 
together with repayments fol¬ 
lowing the rights issue in June, 
will reduce gearing to less than 
30 per cent. 

The group has about £40m 
available for fund expansion 
plans. It says it plans to focus 
on relatively small businesses 
in Europe and North America. 


HMC surges to £2.54m 


By David Barchard 

HOUSEHOLD Mortgage 
Corporation, the mortgage 
company, yesterday defied the 
gloom on the housing market 
to report a sharp increase in 
profits during the half-year to 
September 30. 

Pre-tax profits soared to 
£2.54m from £704.000 last time. 
The result comes a few days 
after National Home Loans, 
once HMCs main competitor, 
posted a £47.9m loss Cor the 
year after making bad debt 
provisions of £88.7m. 

HMC yesterday declined to 
give an indication of its loan 
loss provisions, beyond saying 
that they were reflected in the 
rise in its operating costs. 

Mr Duncan Young, chief 
executive, said: “The key to 
our success in the first half of 
this year has been the careful 
management of the mortgages 


we already have." 

He admitted that the 
increased profitability of tbe 
company derived partly from 
the purchase of several Large 
mortgage portfolios from other 
lenders withdrawing from the 
market. These have doubled 
the size of the HMC’s portfolio 
in the past year. 

HMCs shares are not at 
present traded on the stock 
exchange but the company 
hopes for a flotation at some 
point. 

Group assets have grown 
from £l.51bn a year to £2.06bn, 
and the mortgage book is up 
from £1.3Sbn to £1.8bn. Net 
interest receivable rose from 
£5.84m last time to £8.89m. 
while other operating income 
was up from a.78m to £452m. 
Operating expenses increased 
from £6.92m to £lL26m. 


Improved trading 
at Cater Allen 

Cater Allen Holdings, the 
discount house and financial 
services group, said yesterday 
that profits were slightly up in 
the half year to October 31. 

Describing its overall profits 
as good, the group stated that 
its core money market and 
securities trading operations 
had produced an improved 
result but stock lending and 
offshore activities were a little 
down, though they had made a 
significant contribution. 

Financial futures and the 
Lloyd's businesses were said to 
have made no relevant contri¬ 
bution in the first half and 
were likely to be flat for the 
year. In August Cater Allen 
merged two of its marine syn¬ 
dicates at Lloyd’s; it also pul¬ 
led out of gilt-edged market¬ 
making in ApriL 

The interim dividend is 
again 6p. 
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tin rirouP I Invergordon wins 

JIB Oroup | Largestsuccesst uldefeB« . 

against cash bid tor 

.ov« threeyeaaf 


One of the largest 
flotations this year. 




had to 




• In. tHp last few hours of October we knew the 
time for talking was oven The market would deliver its 
verdict. We were more than pleased. 

. We had advised on the successful defence of 
Invergordon Distillers against the unwelcome bid from 
American Brands through its subsidiary Whyte & Mackay 
-the Largest successful defence against a cash bid for 


At the same ,time we completed the public flotation 
of JIB Group pfc through an offer oF30.2% of the company^ 


share capital. The offer to the public was oversubscribed 
more than 3 times and the whole company was valued at the 
offer price at £213m - one of the largest flotations this year. 

A merchant bank’s ability to serve its client^ 
corporate finance needs depends crucially on its 
relationships with major investors, its ability to formulate 
a tvinning strategy and its powers to persuade investors 
of the virtues of its client^ case. 

When the talking has to stop we're happy to hear 

the verdict 
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UK COMPANY NEWS 


Change in accounting policies adds £142m debt to the balance sheet 

Burton declines sharply to £11.2m 


By John Thornhill 

BURTON GROUP, the clothing 
retailer, yesterday unveiled a 
collapse in pre-tax profits along 
with a substantial change in 
its accounting policies. 

in the year to August 31, 
Burton saw pre-tax profits Call 
from £146.1 m to £U2m, which 
was much in line with the fore¬ 
cast made at the time of its 
£I61m rights issue in June. 

However, the company then 
swallowed £24.6m in excep¬ 
tional reorganisation costs and 
a further extraordinary charge 
of £152m relating to write-offs 
associated with its decision to 
withdraw from property devel¬ 
opment activities. The total 
loss for the period amounted to 

The company said sales had 
shown a significant improve¬ 
ment in the past six weeks 
with sales marginally up on 
last year's levels. Bat it added 
“it is too early to say whether 
a sustainable positive trend 
has been established’’. 

Mr Richard North, the 
finance director who joined 
the company earlier this 
year, introduced several signif¬ 
icant changes in accounting 
policy. 

Burton consolidated its High 
Street Property Investments 
arm - previously treated as an 
associated undertaking - 
adding £60m debt to the bal¬ 
ance sheet. 

It also reclassified the 
redeemable preference shares 
in Debenhams as borrowings 


instead of a minority interest 
and changed the treatment of 
its sale and leaseback obliga¬ 
tions adding a total of £82m to 
stated debt 

The net effect of these 
changes was to return £188m of 
property assets to the balance 
sheet and increase debt from 
£166m to £ 308 m. Following the 
company's rights issue and a 
sharp reduction in working 
capital requirements, the gear¬ 
ing level fell to 43 per cent (62 
per cent). 

In the past. Burton had been 
heavily censured for its 
accounting practices. Mr Mark 
Husson, retail analyst at War¬ 
burg Securities, welcomed the 
new policy. “It bas helped exor¬ 
cise some of the ghosts of the 
past." he said. 

The board has recommended 
a final dividend of lp bringing 
the total pay-out to 2.7p (5.2p). 
Losses per share amounted to 
2p (15p earnings). 

• COMMENT 

Burton yesterday paraded its 
latest fashion offering: a hair 
shirt The company bas clearly 
decided that suffering is good 
for the soul and Mr North 
applied several doses of pain to 
the balance sheet which were 
not strictly required. The 
change in accounting practices 
was rewarded by admiring 
comments from analysts and a 
subsequent 4 l /.p rise in the 
share price to 44 ftp. But where 
this now leaves Burton is diffi- 



Ashley Ashwood 

Sir John Hoskyns, non-executive chairman of Burton 


cult to judge. Not the least of 
the problems is how much 
faith can still be placed in the 
historical levels of margins 
that Burton once appeared to 
achieve. Because of its high 
level of operational gearing. 
Burton’s profitability in the 
current year will be closely 
tied to the strength of recovery 
in consumer confidence; small 
fluctuations in volume sales 


will have a disproportionate 
effect on the bottom line. Ana¬ 
lysts have tentatively pencilled 
in £30m pre-tax profits offering 
a prospective multiple of 16. 
This makes investing in Bur¬ 
ton a finely-balanced risk-re- 
ward scenario. Those who 
believe the Chancellor's rheto¬ 
ric should stock up on Burton 
shares. The sceptics may 
demur. 


London & Metropolitan 
reduces interim losses 


By Richard Gourlay 

LONDON & Metropolitan, the 
troubled property company res¬ 
cued by its bankers early this 
year, yesterday reported 
reduced interim losses but 
made further write-downs on 
its property portfolio. 

Pre-tax losses fell from 
£88.S4m in the half year to 
June to E14.96m on sales that 
doubled to £l5.8m. 

Losses per share Tell from 
153.8p a share - inflated 
because of the £84m write-off 


to the value of investment and 
development properties - to 26p 
a share. The company said 
shareholders should not expat 
a dividend for the foreseeable 
future. 

Mr John Aiton, the finance 
director, said that despite fur¬ 
ther write-downs or about £7m 
and the depressed state of the 
property market, lettings and 
sales were broadly in line with 
cash flow targets agreed with 
its bankers. 
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He said London & Metropoli¬ 
tan continued to enjoy the sup¬ 
port of its bankers who agreed 
in February to extend the 
secured element of their facili¬ 
ties until June 1992. 

Debt over the period had 
fallen from £L20m at year end 
to about £110. Interest rose 
from £1.14m to £4.62m. 

• COMMENT 

There is a lot to be said for 
property companies playing for 
time when faced with a market 
as dreadful as today's. The 
banks' refinancing of London 
& Metropolitan's debt in Febru¬ 
ary allowed the company to do 
just tbaL But it was also a fair 
bet for the banks; L & M's own 
management was bound to gar¬ 
ner more value from properties 
then unlet and unfinished than 
expensive receivers. The ques¬ 
tion remains, however, 
whether the banks will take 
the same view next June. L & 
M's assets re main worth less 
than its liabilities and property 
write-downs are continuing. 
Even if the Pont Royal golf 
development contains hidden 
value not represented in the 
balance sheet, time must one 
day run out for L & M. On the 
other hand what do the banks 
have to lose by continuing 
their novel form of bad loan 
workout? 


Brent Chem 
German buy 

Brent Chemicals International, 
the speciality chemicals group 
is acquiring a majority stake in 
Hebro, a German company 
which supplies speciality main¬ 
tenance chemicals, for 
DM29.45m (£10-2m). 

In order to fund the acquisi¬ 
tion the group is raising £ 15.6m 
net of expenses in a one-for- 
four rights issue. The rights 
issue of 13.48m new ordinary 
shares is priced at I20p per 
share against a closing price 
yesterday of I47p, down 3p. 

Mr Steve Cuthbert. chief 
executive, said that the acqui¬ 
sition of Hebro would 
strengthen the group's pres¬ 
ence in the industrial systems 
market in Germany. 

Hebro supplies mainly medi¬ 
um-sized industrial customers 
in Germany and has a S per 
cent share of the market 

Last year, Hebro made pre¬ 
tax profits of DM3-2m exclu¬ 
ding exceptional items, on 
turnover of DM19-6m. 

Brent retains an option to 
purchase the balance of Hebro 
for DMll.6rn . 
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Euromoney 
rises 16% 
to £10m 

DEVELOPING ITS acquisitions 
helped Euromoney Publica¬ 
tions. the magazine publisher, 
report another record year 
despite the slump in financial 
advertising and the Gulf war. 

Pre-tax profits for the year to 
September 30 Improved 16 per 
cent to £10,3m (£8.82tn) on 
turnover ahead 6 per cent at 
£35.7m (£33.6m), of which 75 
per cent came from overseas. 
At the year end the company 
had 23 magazines and drew 
revenue from 144 countries. 

From earnings per share of 
33.43p (27.88p) a final proposed 
dividend of 16p makes a total 
of 22.5p (I8.5p). 

McLeod Russell 
down to £4.4m 

In a diffi cult time for all its 
businesses. McLeod Russell 
Holdings saw its pre-tax profit 
fall from £7.75m to £4.42m in 
the year ended September 30 
1991. 

The previous year, however, 
included £2.07m exceptional 
surplus on the sale of the 
Avonmouth warehouse. 

Turnover rose to £43.3m 
<£37.3m>. Earnings per share 
dropped to 6.81p (I3.4p) but the 
dividend is stepped up to 5.85p 
(5-8p) with a final of 3.1p. 

Joseph Mason, the commer¬ 
cial vehicle paint subsidiary, 
suffered from a depressed mar¬ 
ket and turnover fell to £U.9m 
C£12.7m) and profit to £l-29m 
(£2.25m). Granyte Surface Coat¬ 
ings, which serves the furni¬ 
ture industry, saw sales fall to 
E12_2m (£13.itn) and profits to 
£l.L6m (£1.23in). 

Without the sig nifican t cost 
cutting exercises at both those 
companies the profit level 
reported would not have been 
achieved. 

The recession hit Blakes 
Marine Paints, where profit 
was £73.000 (£112.000) on turn¬ 
over of £1.27 in (£1 Jm). 

Textile machinery incurred a 
loss of £251,000 (£326,000). Prop- 
’ erty activities continued to 
make satisfactory profits. 

Storm slackens 
to £50,000 

Taxable profits at Storm 
Group, the USM-quoted owner 
of the Shoe People cartoon 


Regional 
publishers 
suffer sharp 
decline 

By Peggy Hoiilnger 

A SHARP decline in advertis¬ 
ing revenae has hit interim 
profits at regional publishers, 
Portsmouth & Sunderland 
Newspapers, and the Bristol 
Evening Post. 

P&S yesterday announced a 
17 per cent decline in pre-tax 
profits to £2.6m on turnover 
up from £43 3m to £48m. 

The result was partly 
buoyed by the Inclusion of 
Northern Press Group, bought 
for £6 An in June. Mr Charles 
Brims, chief executive, said 
that “given the state of the 
market, we have done pretty 
well to be down just 17 per 
cent". He blamed a swing in 
interest, from £440,000 receiv¬ 
able to a £100,000 charge, for 
the decline. 

Mr Brims said the group’s 
geographical spread had 
helped soften the blow of 
weaker advertising revenues, 
which bad fallen by 8.3 per 
cent on average and more 
sharply in the south of 

England. 

During the 26 weeks to Sep¬ 
tember 28. P&S closed four 
paid-for titles, taking an 
extraordinary charge of 
£408,000. However, profit on 
the sale of Reuters shares left 
a net extraordinary gain of 
£350,000. 

The contract printing and 
retailing businesses had per¬ 
formed exceptionally well, 
with sales increases of 31 per 
cent and 21 per cent respec¬ 
tively. 

Earnings per share fell to 
14p (18p). The interim divi¬ 
dend was raised to 2.73p 

(2.6p). 

The Bristol Evening Post, 
which has an unwelcome 10 
per cent shareholder in Mr 
David Sullivan, publisher of 
the Sunday Sport, has 
announced a 35 per cent fall in 
pre-tax profits to £1.96m for 
the six months to September 
30. 

Advertising revenae fell by 
£1.5m, a decline of 5.5 per 
cent Mr Michael Gay, manag¬ 
ing director, said BEP also 
took the hardest hit in employ¬ 
ment advertising, which was 
down 46 per cent, on the previ¬ 
ous year. 

However the directors 
decided to maintain the 
interim dividend at 3.75p. 
Earnings per share fell from 
7Stp to 6L04p- 

BEP's retail business, a 
chain of 84 newsagents/confec¬ 
tionery shops, had a difficult 
first half and Mr Gay said sev¬ 
eral closures were planned. 
“We may well come down to a 
core of 50 or 60," he said. 


Eastern and Southern 
Electric retail merger 
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By Bronwen Maddox 

EASTERN Electricity and 
Southern Electric, the two larg¬ 
est regional electricity compa¬ 
nies, yesterday agreed in prin¬ 
ciple to merge their retailing 
and appliance servicing busi¬ 
nesses in a 50:50 joint ven¬ 
ture. 

Discussions originally 
included the London, South¬ 
western and Seaboard regional 
companies too. 

Analysts expect the move, 
the first retailing merger 
among regional electricity 
companies, to be followed by 
more consolidation of appli¬ 
ance retailing: 

The merger has also 
prompted questions about 
whether the companies’ main 
business of electricity distribu¬ 
tion could eventually be 
merged if regulation permit¬ 
ted 

Mr Nigel Hawkins, utilities 
analyst at stockbrokers Hoane 
Govett, said “it’s a good move, 
and an obvious one given the 
overlap and potential savings, 
but retailing is only a 
small proportion of their busi¬ 
nesses". 

Last year retailing contrib¬ 
uted around 5 per cent of East¬ 
ern's turnover of £1.7bn and 
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Southern's turnover of around 
El^bn, and managed to break 
even for each. 

Mr Duncan Ross, chairman 
of Southern Electric, said 
“Retailing is an important, 
non-regulated activity which 
we see as making a growing 
contribution to profits". 

The new company, which 
will begin trading in April 
1992, will have about 230 retail 
outlets across the south and 
east of the UK. 

The companies expect to 
appoint “a senior retailer" as 
chief executive within a few 
weeks, and a finance director, 
also from outside the two busi¬ 
nesses. 

Eastern Electricity is inject¬ 
ing businesses with a turnover 
of £ 100 m in the year to March 
1991, and Southern Electric 
injecting turnover of £72m. 

Southern will pay an undis¬ 
closed “financial compensa¬ 
tion” to Eastern to "equalise 
the contributions”. 

Cuts in head office adminis¬ 
tration are expected to bring 
cost savings of around £5m. 

The companies will eventu¬ 
ally draw dividends from the 
joint venture although Mr War¬ 
ing, managing director of East¬ 


ern, said "we have to be realist 
tic - it will not be In the first.- - 
year 11 . 

He added “We are obviously;^ 
looking to expand retailing fur- * 
ther - that could mean links- 
with other electricity compa¬ 
nies, or it could just mean try-., 
ing to increase our share of - 
brown goods sales". 

Mr Hawkins said “the two-.-{£gs 
are among the strongest retail--.., ^ 
era. along with Norweb in then 
north, and it would not be sur-; r , 
prising if they wanted to take- ,, 
on the retailing of some of thev 
less strong companies." ,h 

The re tailing merger, which-- 
does not need regulatory..- 
approval, has raised questions, : 
about whether regional elecv 
tricity companies would seeks., 
merger of their electricity dis¬ 
tribution businesses if regula-. -i 
tion permitted. . n. 

Until March 1995 the govern* .1 
meat retains a golden share in,: 
each company, which analysts^, 
believe is likely to prevent dis-V: 
tributton mergers at least until-., 
then. 

Mr Waring said “we are no“ 
talking about distribution- 
mergers yet. Nothing should be 
deduced from this." 
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Irish core and cut UK losses 
help Bank of Ireland up 82% 




By David Barchard 

A STRONG performance by its 
Irish core business operations 
and a reduced deficit from its 
UK activities helped Bank of 
Ireland Group push its pre-tax 
profits up by 82 per cent In the 
six months to September 30 
1991. 

Pre-tax profits were I£38£m 
(£35.3m sterling), up from 
l£2l.2m last time. Provisions 
on loan losses totalled I£70.4m, 
down from ISSlJhn a year ago. 

Mr Maurice Keane, group 
deputy chief executive, said 
that Bank of Ireland was very 
pleased with its domestic busi¬ 
ness and felt that It had dealt 
with most of its problems in 
the UK. 

“There has been a general 
battening down of the hatches, 
and sorting out our US subsid¬ 
iaries is a very high priority 
now," Mr Keane said. 

Total assets were almost 
unchanged at l£14.53bn 
(l£l4-5bn), while total income 
was up 3.6 per cent from 
I£3289m to l£340Sm. 

Total costs were up 2 S per 
cent from I£234-6m to I£241 jm. 


principally from increased 
employee costs. 

Mr Keane said the Irish 
retail division had performed 
well, with profits up 9 per cent 
to l£6l.4m (I£56.2m), though 
there was a sharp increase in 
provisions to I£17m. ICS Build¬ 
ing Society, a group subsidiary, 
had increased its profits by 80 
per cent and there was a 
strong profit increase of 20 per 
cent in Northern Ireland. 

In the UK, Bank of Ireland 
made a reduced loss of I£ 10.1m, 
down from I£l7m in September 
last year. Loan loss provisions 
were down from l£20m last 
time to I£9m. 

The group said its loan 
losses have been reduced as a 
result of improved credit man. 
agement procedures and the 
instalment credit book of Brit¬ 
ish Credit Trust has been run 
down. 

First New Hampshire Banks, 
the group's US subsidiary, 
reported an increased deficit of 
I£35.1m, up from I£32m in the 
corresponding period, after 
provisions of I£34m. 


“The basic business has not 
improved and will require 
some help from an economic 
upturn to bring satisfactory 
results," Mr Keane said. 

Bank of Ireland expanded its 
New Hampshire operations 
during the half-year by buying 
Amoskeag Bank Shares and 
BankEast Corporation. 

The bank's net interest mar¬ 
gin was 4 per cent (4.1 per 
cent), while the cost/income 
ratio was unchanged at 64 per 
oenL 

“Oar medium-term objective 
is to get the cost/income ratio 
down below 60 per cent “ Mr 
Keane said. 

Tier l capital was 6.6 per 
cent, op from 6-3 per cent a 
year ago, but will fell back to 
per cent as a result of the 
New Hampshire acquisitions. 
The total capital ratio is 12.1 
per cent, up from 11.2 per cent. 

Earnings per share were 5.3p 
(3.5p). The interim dividend 
was maintained at 3<33p. 

The bank's share price 
closed at 149p, up 6p on the 
day. 
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characters, fell 32 per cent 
from £74,000 to £30,000 in the 
six months to June 30. 

After turnover more than 
doubled at £605,000 (£301,000). 
operating losses were halved to 
£25.000 (£54.000). Net interest 
receivable declined to £71,000 
(£128.000). 

Earnings slipped to 0.07p 
(D.09p) per share and the direc¬ 
tors still consider it inappropri¬ 
ate to start paying dividends. 

Mr James DriscolL chair¬ 
man, said that the figures did 
not reflect Storm’s underlying 
growth - the Shoe People, the 
main trading company, and the 
parent company had operating 
profits of £22,000 (losses 
£54,000). A4 Publications, 
acquired in November 1990 and 
since reorganised, lost £47,000. 

Bogod rises 13% 
to £ 102,000 

Bogod, wholesaler of sewing 
machines and parts, reported a 
13 per cent rise from £90,000 to 
£102,000 in pre-tax profits for 
the half year to September 30. 
on turnover virtually 
unchanged at £2.66m. 

Mr Leon Sterling, chai rman , 
said the improvement was as a 
result of careful control of 
costs. But because the UK 
recession in the area in which 
Bogod operates “shows no sign 
of easing, indeed conditions are 
more diffi cult than a year ago”, 
he forecast a broadly similar 
result for 1991-92 as in the pre¬ 
vious year. 

Earnings per share rose from 
l.Olp to l.i9p, after tax of 
£33,000 (£31,000); there were no 
extraordinary items this time 
(£72,000 charge). The interim 
dividend is m aintained at O.lp. 

James Dickie makes 
return to profit 

After several years of losses, 
James Dickie has turned in 
apre-tax profit of £206,000 for 
the 12 months ended August 31 
1991. 

That compared with a loss of 
£314,000 for the previous 10 
months. 

Turnover of this pr essing s 
and stampings, and engineer¬ 
ing group whose main markets 
are heavy trucks, construction 
and distribution equipment 
components, moved up to 
£26.4m (£23.2m), which 
included factored sales of 
£4.5m which will not recur, 
from which the trading profit 
doubled to £949,000 (£416,000). 
Exceptional charges were 
£156.000 (£219,000). 


Earnings per share came to 
5 £p (losses 6p). 

James Dickie (Drop Forg¬ 
ings) has been put up for sale. 
An extraordinary provision of 
£150,000 has been charged as 
the anticipated loss on dis¬ 
posal. 

Five Oaks forced to 
omit dividend 

In April, the board of Five 
Oaks Investments, the prop¬ 
erty investment and dealing 
company, said it intended to 
pay a dividend for the full year 
to June 30. 

However, after making sub¬ 
stantial provisions against its 
completed developments 
amounting to £9.8m, the group 
incurred a pre-tax loss of 
£9 37m for the year against a 
previous profit of £657,000. Con¬ 
sequently the dividend is being 
passed. 

Rental income improved 18 
per cent to £3.1m (£2.63m) but 
other income was down from 
£6.75m to £1.84m leaving an 
operating profit, before the 
exceptional item, of £3.43m 
(£42m). 

Losses per share were 20.18p 
compared with earnings of 
3.13p. 

Hardy Oil & Gas 
achieves £4.5m 

Hardy Oil & Gas, the mineral 
oil and natural gas company, 
lifted net profits for the half 
year to September 30 from 
£433m to £4.46m. 

The pre-tax figure fell to 
£1.74m (£1.83m) and the tax 
credit of £2.72m (£2_4m) repre¬ 
sents the anticipated refund of 
petroleum revenue tax paid in 
earlier periods, the directors 
said. Earnings, on an increased 
share base, amounted to 53p 
(Kip). 

Turnover improved from 
£14m to £l93m. 

Looking ahead, Mr Douglas 
Baker, chairman, said there 
would be some increase in pro¬ 
duction volumes In the second 
half, and he results 

for the full-year to be compara¬ 
ble with last year’s. 

Honeysuckle back 
with lp dividend 

Honeysuckle Group, whole¬ 
saler of textiles, clothing, aid 
footwear. Is returning to divi¬ 
dends with a lp payment as it 
stayed in profit for the year 
ended May 31199L 

After a first half pre-tax 


profit Of £243,000 (£294,000), the 
year's result came to £275,000 
against the previous loss of 
£170,000. Earnings per share 
were 2p (losses Lip). 

Turnover was little rhgng pd 
at £l8.7m <£l8-2m) but a reduc¬ 
tion in most costs meant the 
operating surplus moved up 
from £282,000 to £658,000. 

Mr David Serr. chairman, 
said the restructuring and 
rationalisation had continued. 
The current performance was 
giving “grounds for optimism”, 
both in the the 1991 winter sea¬ 
son and the value of goods sold 
forward for the coming spring. 

The proportion of UK 
sourced goods was continuing 
to increase and were becoming 
an important sector of the 
overall portfolio of products. 

Midland & Scottish 
losses of £3m 

Midland & Scottish Resources, 
the oil production and services 
group and a 44 per cent partner 
in the North Sea Emerald 
Field, announced a pre-tax loss 
of £3m in the six months to 
June 30 compared with a profit 
of £9i>m for the corresponding 
period of the previous year. 

Mr Martyn Deaner, chair¬ 
man, said the loss was as 
expected after delays by the 
contractor in completion of the 
Emerald floating production 
facility. He said that with oil 
doe to flow soon, at long last 
the group should be able to 
look to the future with greater 
confidence. 

There was a loss of lp per 
share against earnings of 7p_ 

Specialist Computer 
improves to £5.2m 

Specialist Computer Holdings, 
the privately-held computing 
services company turned in 
increased revenues and pre-tax 
profits last year - against the 
trend in a sector devastated by 
declining profitability. 

Turnover was up 12 per cent 
to £77.5 in in the year wiifai 
March 31, while pre-tax profits 
rose by 11 per cent to £&2m 
(£4.7m). 

The company’s principal 
business is a personal com¬ 
puter dealership, but it is also 
a computer distributor and 
operates computer bureaux 
and training services. 

Mr Peter Rigby, chairman. 
Said the company had no net 
borrowings and had sufficient 
liquid resources to take advan¬ 
tage of profitable opportunities 
as they arose. 


YORKSHIRE 

BUILDING SOCIETY 

£165,000,000 
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THE PROPERTY MARKET 


T he Management Pavilion 
at Broadgate is one of 
the oddest' new Tjvuld- 
ings in the City. Tubular in 
shape with tinted and 
blood red marble, it sits at the 
heart of the Zfcacre office com¬ 
plex* 

Last Friday, its normally 
; austere and hushed atmo¬ 
sphere was transformed: Rose¬ 
haugh and Stanhope, the devel¬ 
opers of Broadgate were 
celebrating the derision of the 
EuropeanBank for Reconstruc¬ 
tion and Development to 
choose one of their buildings to 
house the hank’s new head¬ 
quarters in the largest C3ty let¬ 
ting this year. 

. The deal had been concluded 
^ in- just a week against fierce 
competition .from other devel¬ 
opers. it was, said a congratu¬ 
latory memorandum to 
employees issued by Mr Nigel 
Wilson, Stanhope’s managing 
director, an * outstanding 
achievement” for those 
involved: the lawyers, the 
Broadgate .team at Stanhope - 
and its counterparts at Rose- 
hough. 

Co-operation between Stan¬ 
hope and Rragfarngh deserves 
comment. The companies’ 
founders, Mr Stuart Upton and 
Mr. Godfrey Bradman, are 
nearly as celebrated for their 
differences as for their achieve¬ 
ments. The image of a harmo- 
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Titans seek shelter from the storm 


By Vanessa Houlder 


nious relationship between the 
companies has not been 
enhanced by the length of the 
merger talks, which started in 
private well before they 
became public knowledge in 
July. 

Nevertheless the logic 
behind a merger is convincing. 
Roeehangh Stanhope Develop¬ 
ments (RSD), the joint-venture 
company created to undertake 
the Broadgate and Ludgate 
projects, is the main asset for 
both companies, and it makes 
sense to bring it into common 
ownership. 

Disagreements between the 
two companies have slowed 
down at least one si gnific a n t 
sale in the past and they are 
less likely to attract new capi¬ 
tal while ownership of their 
main asset is divided. 

Disclosure of the merger 
talks, however, astonished the 
stock market, which could see 
little hope of salvation for the 
trouhled companies through a 
merger. Because Stanhope and. 


to an even greater extent, 
Rosehaugh were being 
squeezed by heavy borrowings 
and felling assets their overrid¬ 
ing requirement appeared to be 
a capital injection. Feats about 
the need for a rights issue have 
helped to depress the share 
price of both companies. 


M arket scepticism was 
understandable. 
Great difficulties 
remain in working out the val¬ 
ues of the properties in the two 
groups and the financial posi¬ 
tion of Rosehaugh. which has 
buildings and projects around 
the country. Establishing the 
value of these properties took 
over two months. 

Rosehaugh has yet to dis¬ 
close its residts for the year to 
the end of June, but concern 
has been expressed in the City 
about its cash flow position. 
Nor has Stanhope been 
unscathed. It announced pre¬ 
tax losses of £77tai and a 30 per 
cent MU in net asset value last 
Tnnrnth i but at least it has ade¬ 
quate cash and it has not 
breached its covenants. 

By publishing its results and 
clarifying its financial position. 
Stanhope may have strength- 
ened its negotiating position. 
Instead of bring on equal terms 
with Rosehaugh, it could be 
seen as a potential rescuer. 
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Those dose to the Rose¬ 
haugh camp deny suggestions 
that the company’s declining 
share price indicates that it 
has severe problems. 

With 70 banks involved in the 
two companies, mapping out a 
merger is complex. Every bank 
has a different risk profile, and 
no (me is prepared to take on 
more risk as a result of the 
merger. It seems likely that 
Stanhope wants to conclude a 
deal that wiR allow it to take 
control of RSD without taking 
the financial responsibility for 
Rosehaugh’s other interests. 
These loana (which have been 
made by some 20 banka heeded 
by Barclays and National West 
minster) could be ring-fenced 
and the proper t ies sold. 

It is questionable whether 
this would he acceptable to all 
the banks. “Why should they 
Tn iak p to induce Stan- 

hope to do a merger?” says a 
critic. “A proposal has to be 
practical. ” 

Another issue is that if the 
merged entity took control of 
RSD, it would have to take 
RSD’s debts on to its haianw* 
sheet, which would raise its 
gearing to what many analysts 
believe would be an unaccept¬ 
able level. A cash injection or a 
rights issue would be inevita¬ 
ble, they say. 

Stanhope would argue that it 
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HEALEY&BAKER 

INTERNATIONAL REAL ESTATE CONSULTANTS 

With the property market becoming Increasingly international and complex, 
shouldn't you be working with the experts In European property? 

In the UK, the Healey & Baker view is one of the most keenly sought 
after for advice on property matters. And at Healey & Baker we 
belileve that the dearest view of the European market can only 
be gained from on-the-ground experience. That's why we 
have steadily built one of the strongest European 
networks and are actively helping organisations 

all over Europe with their commercial real _ 

estate needs. Whether you need advice 
on property here in the UK or Inter¬ 
nationally, let us help-you. ■ 

Call James. Hollington 
or Peter Macpherson at 
Healey & Baker on 
071629 9292. 
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Licenced Business Auctions 
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thro ughout England fwefarfmg Public Houses, Hotels 
and Restaurants, Nnxsing Homes and Retail Units. 

Most lots with vacant possession and low reserves 
( By order of Mortgagees and others ) 

To be held on 

Monday 16th December 1991 
Commencing at 2-00 pm 
at 

The Patio Suite 
Kensington HOton 
177-179 Holland Park Avenue 
London Wll 4UL 
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FLEET STREET EC4 


EXCELLENT OFFICES 
WITH CAR PARKING 
5790 SQ. FI APPROX 
ASSIGNMENT OF LEASE 


To advertise In the 
Commercial Property Section 
please call Wal-Ftmg Cheung 071 873 3574 


★ 


m 

| LEWIS & 


,'f- 111 - 11 ^ 1 -l ] --1-'-!' 1 - 1 ' 


071-6295101 


Developers hit hard times 


#*!>,■ J J ~lr- 


Index (rebased Jan. 1988=100) 
150 — 

140 
130 
120 
110 
100 
90 
00 
70 
60 
SO 
40 
30 
20 
10 


FT-A All-Share Index 



-IT 





This leaves RSD looking for 
a tenant for an expensive 
development, which it would 
not have started building with¬ 
out an agreed letting. It shrugs 
off the problem, pointing out 
that the buildings are nowhere 
near completion and that there 
are some 20 firms of solicitors 
which are potential tenants. 
However, Sleinwort Benson 
Securities suggests that the 
break-even rent for the scheme 
is £51 per sqft and aT per emit 
yield and concludes that "there 
must yet be scope for a mas¬ 
sive writedown on total costs 
of £3S0m” 
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S ome analysts are also 
sceptical about the 
apparently modest fell in 

the value of BSD, which fell by 
just 8 par cent, according to 
the balance sheet published 
last week. They wonder if it 
was based cm a one-off deal, 
the sale of Broadgate Phase 7 
in August 1991, for £160m. 
There could be further fells In 
value, they think. 

For the moment, however, 
RSD does not appear to be the 
black hole many feared. That 
should encourage those work¬ 
ing for a merger, as should 
Rosehangh’s recent announce¬ 
ment that it has cut borrow¬ 
ings by £70m since July. 
Whether these advances are 




1888 


1990 


1991 


does not necessarily need an 
injection of new funds. RSD 
has £60m in cash, while Stan¬ 
hope has some £100m on 
deposit. RSD expects Broad¬ 
gate to he self-financing next 
year, with borrowings of £lbn 
and a rent roll of £1 Often. 

RSD’s weak point is Ludgate, 
the development going up near 
St Paul’s, which it started 
building last year after Coo¬ 
pers ft Lybrand Delottte, the 
firm of accountants, agreed to 


SEEKING A 
TAX SHELTER ? 

REMAINING ENTERPRISE 
ZONE BENEFITS 

EXPIRE APRIL 92 

100 % 

CAPITAL ALLOWANCES 


68 ACRE 

HOTEL/GARDEN 
CENTRE/LEISURE 
COMPLEX 
FOR SALE 


take the space. Coopers has 
now pulled out of the deal - 
ironically as a result of EBRD’s 
choice of Broadgate as its head¬ 
quarters rather than Embank¬ 
ment Place, at Charing Cross. 

The accountancy firm, which 
signed a lease on Embankment 
Place before the merger of Coo¬ 
pers ft Lybrand and Delottte 
Has kin ft Sells, has had to 
abandon hopes of snbletting 
the building to the bank and 
will now have to occupy it. 


enough remains to be seen. 
Negotiations still have a long 
way to go to satisfy the bank¬ 
ers and shareholders of both 
sides. Stanhope would like to 
offer Rosehaugh’s shareholders 
a variable percentage of the 
company dependent on perfor¬ 
mance, while Rosehaugh 
would prefer a more straight¬ 
forward deal. Olympia ft York, 
the Canadian developer which 
owns 33 per cent of Stanhope 
and 8 per cent of Rosehaugh, 
will have an important part to 
play in the eventual outcome. 

Both property companies 
favour a merger, while believ¬ 
ing that they could, if neces¬ 
sary, have an Independent 
future. At the moment, the 
odds on a deal going ahead are 
probably evens. 

If the merger goes ahead, the 
new company is likely to be 
rather different from either 
Stanhope or Rosehaugh. They 
both made their name in one of 
the most positive climates for 
development the country has 
seen, while the new company 
might have to concentrate on 
managing its existing assets. 

Mr Bradman has decided to 
leave the business, some time 
after the Queen visits Broad¬ 
gate for its completion on 
December 5. Mr Upton, while 
remaining a director, is likely 
to concentrate on planning 
schemes and leave the chair¬ 
manship to Stanhope's current 
chairman Lord Sharp. 

If this happens, neither Rose¬ 
haugh nor Stanhope would be 
extinguished. For a time, how¬ 
ever, the amalgamated com¬ 
pany would look different from 
the audacious, Innovative 
developers which took London 
by storm in the 1980s. 



A development by 

Clerical Medical 


POBox AI691 
IVmeipals Only 
One Southwark Badge 
London SE19HL 


LONDON W1 


A New Air Conditioned Office Building 
in a prominent comer position 
in one of London’s premier squares. 
_ l 3>7°° sqft To Let 




GILLINGHAM 

_KENT_ 

Former Plaza Cinema 
Refurbished to provide Modern 

PRODUCTION/ 
RECORDING STUDIOS 

11.900 SQ FT 

FOR SALE FREEHOLD 


► Also suitable for a variety of other uses 

For further information contact ref: Simon Higgins 


“ » HENRY 
JJJ BUTCHER 


BO/ftl HIGH HOLBOHH LONDON t*C1« «IO 

071-405 8411 


Shop - Office - industrial 
INVESTMENT REQUIRED NOW 

For Retaining Clients Funds Available In the Range 

£500,000 to £2 million Please contact Ref. JJB 

J*/Britannia 




'aiozte' 

OMR 




L O N^D ON W1 

Magnificent self contained 
period office building 
prominently situated 
in one of London’s finest squares 
Car Parking for 20 cars 
from 3,540 - 7,780 sq.ft. 

TO LET from £25 p.s.f. 


Kef: HRP/PMP 



DRUCE 
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071-486 1252 


Ren 5GH 
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HEALEY & BAKER 

071 6299292 
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100% TAX RELIEF 

FOR INDIVIDUALS AND COMPANIES 

• New Warehouse and Office Unite m Premier Ent e rprise Zones 
including Corby and leamV&ey, Tyneside • Guaranteed Rent 
for 3 years • Prices range from £55000 for Individual properties 



1-3 Ashbourne Parade, Harder Lane, Ealing, London W5 3QU 
TM: 081-998 7748 Fax: OBI-991 9692 



En?(?rprJ£C Zone Development: 







MAYFAIR W1 

SUPERB A/C OFFICE 
SUITE 1100 SQ FT IN 
' PRESTIGIOUS 
B UILD ING. ALL 
AMENITIES. CONTACT: 

071 409 2121 (JS). 


BELGRAVE/ 
VICTORIA SW1 

SUPERB S/C OFFICES 3150 
SQ FT ONLY £24 JO PER 
SQ FT ALL AMENITIES. 

CONTACT 071 409 2121 (LS) 


MAYFAIR 

W.l. 

SUITE OF OFFICES 
1,380 sq ft £23.53 psf 
Ref. P.I.K. 071-629-6604 


SERVICED OFFICES 
TO RENT 

ON FLEXIBLE TERMS. 
London’s most cost effective 
solution in the heart of May- 
fsrir. 

Telephone 071 429 6116. 


WIX 3HG. 


VICTORIA SW1 

Newly decorated period 
offices, adjacent to Station. 
Suites from 300 sq ft up to 
3500 sq fL Rents from 
£10.50 psf. Low overheads. 

Tel: 071-499-0866. 


SWEDISH 

PROPERTY 

INVESTORS 

taking longterm view 
of UK commercial 
property market with 
assets still exceeding 
£3.6 BILLION. 
Who are these 
long-sighted people? 

Phone 071-486 6880 
to find out 






STOP MESSING AROUND. 
STOP LOOKING FOR 
BUSINESS DEALS. 
RELAX, YOU CANT TAKE IT 

WITH YOU. 

LAKE DISTRICT 

Apartments/Cottages 

Swimming Pool, Sauna, Jacuzzi, Steam Root 
1 mile SalmonATrout Fishing 

47 acre Private Estate, Video Entry Svsten 


47 acre Private Estate, Video Entry System, 

Unashamed Luxury 

Euston 3 Hrs, Manchester Airport 80 Mins. 

PRICES FROM AROUND £150,000 

For Limited Period Only 
J.N. Bentley Ltd, 

Sales Office, Cowan Head 
Kendal, Cumbria LA8 9HQ 
Tel: 0539-730750 


















































































































FINANCIAL TIMES FRIDAY NOVEMBER 15 1991 




COMMODITIES AND AGRICULTURE 



Low prices force Dutch smelter 


9y Kenneth Gooding. Mining Correspondent 


recovered from used car bat¬ 


LOW METAL prices and 
increasing environmental 
pressures have forced Billiton, 
the metals business within the 
Royal Dutch/Shell energy 
group, to bait tin and Lead pro* 
duction at its plant in Arnhem 
in the Netherlands. 

The Arnhem smelter has 
been producing primary tin at 
a rate of 4,000 tonnes a year as 
well as 10.000 tonnes of lead 


teries. 

Analysts suggested yester¬ 
day, however, that a produc¬ 
tion cut of that order was Is 
not severe enough to put any 
significant upward pressure 
on metal prices. “Bat it might 
help to stop prices going 
lower,” said Mr Robin Bhar, 
analyst at Carr Kitcat & Ait 
ken. He pointed ont that there 


were abont 30,000 tonnes of 
tin stocks overhanging the 
market while there was likely 
to be a lead supply surplus of 
80,000 to 100,000 tonnes this 
year. 

Arnhem is the seventh tin 
smelting plant to close so far 
in 1991 as low prices have 
forced mine closures and cut 
the availability of high-quality 
tin concentrates, their main 


closure 


raw material. 

Billiton said Arnhem made a 
loss of FI 8m (abont £2.45m) 
last year and a loss of FI 17m 
to 18m was expected for 1991. 
Employment at the plant will 
be cut from 190 to 40 and the 
third business at Arnhem, pro¬ 
duction of metallic salts for 
the pharmaceutical, glass and 
plastics industries, would con¬ 
tinue. 


Inco expects nickel market recovery 


By Bernard Simon in Toronto 

INCO. THE world's largest 
nickel producer, expects a 
market recovery to take hold 
next year, but its own 
performance may be impeded 
by rising costs. Inco said in a 
presentation to analysts that 
western nickel demand was 
likely to rise slightly this year 
to l.53m lb from 1.51m lb in 
1990. It forecast similar 
demand in 1993. 

Total supplies were forecast 
to rise to 1.56m lb this year 
from 1.46m lb in 1990, with 
exports from the Soviet Union 

Greece dumps 
40 per cent 
of peach crop 

By Kerin Hope in Athens 

ALMOST 40 per cent of 
Greece's peach crop was buried 
this year, despite increased 
exports and efforts to improve 
canning facilities. 

According to the agriculture 
ministry, 260,000 tonnes of 
peaches were dumped out of 
total production of around 
670,000 tonnes. Dumping of 
peaches has risen steadily in 
the past eight years, as produc¬ 
tion soared by almost 200 per 
cent but local consumption and 
exports together increased by 
only 25 per cent. 

The Greek peach canning 
industry now absorbs some 
230.000 tonnes a year, a 90 per 
cent improvement over the 
early ISSOs. Greece has become 
the world's largest exporter of 
canned peaches, with a 52 per 
cent market share. 

This year, the state-con- 
trolled Agricultural Bank 
offered extra credits to canning 
plants with the aim of raising 
production by at least one- 
third. But farm co-operatives 
were slow to respond, fearing 
they would be unable to find 
additional markets. 

Peach exports this year 
totalled 46.174 tonnes, a 12 per 
cent decline from 1990. How¬ 
ever. exports of nectarines rose 
by 43 per cent to 34,477 tonnes, 
almost half this year's crop. 

Grape and water melon sales 
also improved, although many 
Greek exporters had to use 
alternative routes to western 
Europe, through Hungary or 
Italy, because of civil war in 
Yugoslavia. 


jumping from 175m lb to 245m 
lb. Soviet supplies have been a 
major disruptive factor in the 
nickel market in recent 
months. 

Stainless steel demand is 
expected to start recovering in 
the second quarter of 1991. 
Although sizeable stocks will 
have to be run down, Inco is 
hanking that further cutbacks 
in supply will lead to a rela¬ 
tively quick impact on prices. 

Supply forecasts for 1992 are 
clouded by the possibility of 
production cuts and the unpre¬ 


dictability of Soviet sales. 

Inco's average unit produc¬ 
tion costs have risen by 74 per 
cent between 1987 and 1991. Its 
break even point this year is 
US&L30 a lb. Costs have been 
pushed up by mining of lower 
grades and lower volumes, ris¬ 
ing employment costs and the 
strong Canadian dollar. 

Although the company pre¬ 
dicted that future cost 
increases would be held below 
the inflation rate, Mr Victor 
Lazarovici, analyst at BBN 
James Cape! in Toronto, yes¬ 


terday cut his 1992 earnings 
forecast to $L90 a share from 
an earlier estimate of $2.05. 
“They appear to be out of the 
low-grade cycle now but even 
with that , Uie cost projections 
are pretty depressing,’’ Mr 
Lazarovici said. 

Capital spending would be 
trimmed to $350m next year, 
from 8454m in 1991 and $573m 
in 1990. The 1992 capital budget 
includes $42m for the sulphur 
dioxide emission abatement 
project in Sudbury, Ontario, 
which is nearing completion. 


Big platinum surplus forecast 

By Kenneth Gooding 


THE PLATINUM market this 
year is likely to show the big¬ 
gest surplus of supply over 
demand since 1983. This will 
depress prices, holding them in 
a range between S350 and $390 
a troy ounce for the next six 
months, says Johnson Matt- 
hey, the world’s largest plati¬ 
num marketing group. 

Platinum started this year at 
$424 an ounce and yesterday 
was fixed in London at $xxx. 

But this does not mean the 
market is sick or weakening. 
Western world demand for 
platinum this year will rise by 
5 per cent to a record &8Sm 
ounces, JM suggests in its lat¬ 
est review. 

However, supply will 
increase by 360,000 ounces or 
nearly 10 per cent to 4.09m 
ounces to give a surplus of 
210,000 ounces, compared with 
one of only 35.000 ounces last 
year, says the review. 

Mr Alan Austin, JM's direc¬ 
tor of platinum metals sales 
and services, said yesterday 
that this forecast might 
already have been overtaken 
by events. Even though JM 
had revised downwards its 
forecast about supplies from 
South African - the review 
suggests this will show an 
increase of 140,000 ounces to 
2.9m ounces - industrial and 
political disputes have been 
severely cutting production at 
impala Platinum in South 
Africa, the second-largest pro¬ 
ducer outside the former 
Soviet Union, in a way that 
could not have been predicted 
when the forecast was being 
drawn up. 

JM was also unprepared at 


Platinum 


Western World (million ounces) 



the begining of 1991 for the 
continued strength platinum 
sales to the west by the former 
Soviet Union, Mr Austin admit¬ 
ted. These jumped from 550,000 
ounces in 1989 to 720,000 
ounces last year and, as some 
of the extra platinum came 
from stock, JM did not believe 
Soviet sales could be main¬ 
tained at the higher level. 

However, the company now 
expects that, forced on by their 
desperate search for hard cur¬ 
rency. the Soviets will sell 
930,000 ounces of platinum in 
the west this year. This does 
not include 740,000 ounces of 
platinum delivered to Switzer¬ 
land b; the Soviets by the end 
of June. JM assumes these 
have been used for financial 
swaps, in which the metal is 
sold with a commitment to 
repurchase (plus payment of 
interest) at a later date; or as 
collateral against loans or for 
leasing to consumers and fabri¬ 
cators. In these circumstances 


the precious metal still belongs 
to the Soviets. 

JM’s review points out that 
“extraordinary quantities'* of 
palladium and rhodium were 
also shipped to Zurich, proba¬ 
bly for the same reasons, but 
these shipments helped 
depress the prices of these met¬ 
als in a nervous market. 

The review suggests demand 
for platinum for car catalysts, 
used to cut polluting emis¬ 
sions, will be m aintain ed at 
1.535m ounces despite the 
worst US car sales since I960. 
The fall in the US and a slip in 
Japanese demand will be com¬ 
pensated for by the increasing 
number of western European 
cars being fitted with catalysts. 

The review predicts that jew¬ 
ellery demand will be 8 per 
cent higher this year at L47m 
ounces. In Japan low prices 
have prompted an upsurge of 
demand from young people for 
simple platinum jewellery. 
This should raise consumption 
in that country by 90,000 
ounces this year to 1.28m 
ounces. 

Mr Jeremy Coombes, author 
of the review, also forecasts a 
slight recovery in retail invest¬ 
ment demand for platinum 
coins and bars to 305,000 
ounces from 200,000 ounces in 
1990. “The low platinum price, 
and its near-parity with gold, 
has prompted substantial 
investor buying in recent 
months after a sleepy first 
half,” he says. 

"Platinum 1991: interim 
review ," free from Johnson 
Sfatthey precious metals divi¬ 
sion, 78 Hatton Garden, London 
EClN 8JP, England. 


Cuba and 
Brazil seen 
depressing 


Minero Peru preparing way 
for private investment plans 

By Kenneth Gooding 


sugar prices 

By David Blackwell 

WORLD SUGAR prices are set 
to come under growing pres¬ 
sure as the prospect of increas¬ 
ing com petition from Cuban 
and Brazilian exports is taken 
into account, according to E.D. 
& F. Man, the London trade 
house. 

In the short term talk of 
white sugar export contracts to 
Russia should sustain specula¬ 
tive interest, maintaining 
prices, says Man in its latest 
sugar market report. So far 
such speculation has prevented 
a slide below 8 cents a lb for 
New York raw futures. 

But the uncertainty over the 
scale of Soviet imports from 
the free market, coupled with 
potential Cuban exports, is 
“the harbinger of the most rad¬ 
ical changes in the sugar trade 
tor over two decades. 

“From a situation where the 
free market trade had been 
dec lining gradually to fairly 
regular, certain and transpar¬ 
ent trade flows, the market has 
been exposed to major changes 
and uncertainties following the 
break-up of the Comecon, 
decentralisation of East Euro¬ 
pean countries and the Soviet 
Union.” 

Man has revised its 
estimate of the 1991-92 world 
production surplus to 1.8m 
tonnes from an earlier 2m 
tonnes. In contrast Czarnlkow, 
another leading London trade 
bouse, sees the market in bal¬ 
ance. 

Czarnikow's latest sugar 
market report puts world pro¬ 
duction at 112J3&H tonnes for 
1991-92, down from an August 
estimate of iiftm tonnes. Con¬ 
sumption is estimated at 
112.15m tonnes In 1992, com¬ 
pared with the earlier forecast 
of 113.14m tonnes. 

Hie surplus of 700,000 tonnes 
is mostly taken np by what 
Czarnikaw describes as “unre¬ 
corded disappearance." 

Czarnikaw now puts Soviet 
production at 7.5m tonnes, 
down from an August estimate 
of 8.75m tonnes. But the fall 
has been offset by higher pro¬ 
duction in other countries, 
mainly Brazil. 


THE PERUVIAN government's 
determination to posh ahead 
quickly with the return of the 
country’s state-owned mining 
assets to the private sector was 
been illustrated again this 
week when one of the groups 
involved, Minero Peru, asked 
for bids for the contract to 
assess the value of its operat¬ 
ing units. 

In an advertisement in the 
Financial Times, Mr Juan 
Carlos Barcellos. chairman, 
said the appraisal was “in line 
with the objective of promoting 
private investment for the 
expansion of Minero Peru's 
operating units by incorporat¬ 
ing new private companies in 
which Minero Peru shall have 
a minority participation.” Bids 
must be in by November 22. 

With impeccable timing , a 
book containing probably the 
most detailed information ever 
compiled on Peru’s mines and 


mineral processing has been 
published by the fcru Reports 
or ganisati on. For the first time 
a handfhi of key mining fami¬ 
lies and groups have disclosed 
1980-91 output, metallurgical, 
commercial and, with a few 
exceptions, even ownership 
data of the country's 60 biggest 
mines. 

Mr Jonathan Cavanagh, the 
editor, points out that Peru is 
among the seven largest min¬ 
ing countries in the world, con¬ 
taining an estimated 7 per cent 
of the world's zinc reserves, 
between 10 and 20 per cent of 
the copper and silver reserves 
and important deposits of 
many other minerals. But only 
12 per cent of this enormous 
potential is under exploitation 
and very few foreign 
companies are operating in 
Peru. 

The book, for which the 
Financial Times' local corre¬ 


spondent Ms Sally Bowen dkl 
some of the research, indicates 
that Minero Peru's prime asset 
is Cerro Verde, which is min. 
mg one of the country's most 
important porphyry copper 
deposits. Cero Verde is proj¬ 
ected to produce 17,550 tonnes 
of copper in cathodes and 
21,250 tonnes m concentrates 
in 1991. 

Peru's state mining sector^™ 
includes 12 separate mining," 
operations of which seven are 
owned by the Centromio 
group. The prospect of privati¬ 
sation does not please the 
mining unions and there was 
considerable support Tor a 
strike called this week by 
Centro min's 16 unions in pro¬ 
test. 

“Mines and Miners in Peru ," 
US$549 from Peru Reporting J 
Seruidos. Estados Ihiidos. 405, 
Jesus Maria, Lima, Peru. Fax; 
Lima S33108 


Vietnam slows rice exports 

By Alexander Nteoll, recently in Hanoi 


VIETNAM'S EXPORTS of rice 
are being limited this year by a 
drop in sales to the former 
Soviet bloc and the need to pre¬ 
serve domestic supplies after 
two years of substantia] sales 
abroad. 

The sudden emergence of 
Vietnam as a rice exporter in 
1989 was the first evidence to 
the outside world of the suc¬ 
cess of the co mmunis t govern¬ 
ment's market-oriented eco¬ 
nomic reforms. Peasants, freed 
from the collectivist system to 
lease and farm their own land 
for their own benefit, 
responded with a big rise in 
production and yields. Exports 
totalled 1.4m tonnes in 1989 
and 1.5m last year. 

Mr Nguyen Thien Luan. vice 
minister of agriculture, said in 
an interview in Hanoi that 
exports were being kept down 
to about lm tonnes this year 
although the the total food 
crop harvest is expected to 
total about the same as last 
year's 21.5m tonnes, of which 
rice makes up about 19m. 

One reason for caution is the 
collapse of the country's eco¬ 


nomic relations with the for¬ 
mer Soviet Union and eastern 
European countries, which bad 
previously been important cus¬ 
tomers for agricultural pro¬ 
duce. The Soviet Union was 
also the main supplier of 
inputs such as fertiliser and 
insecticide. 

With trade between the two 
countries now put on a 
bard-currency basis - and 
uncertainty about how Viet¬ 
nam’s large rouble debt to 
Moscow win be handled - the 
Soviets have reduced pur¬ 
chases. Vietnam has mean¬ 
while suffered a crisis in the 
supply of inputs. The country 
win do well to maintain its Out¬ 
put this year In the face of 
shortages of inputs and after 
floods in the Mekong delta, the 
main rice producing area, ear¬ 
lier this year. 

Mr Luan said Vietnam had 
managed to secure sufficient 
supplies of fertiliser, but at 
vastly increased cost and from 
a wide range of exporters - 
even though the original sup¬ 
plier is stm usually the Soviet 
Union. Vietnam's foreign 


exchange reserves are believed 
to be perilously low. 

The United National Devel¬ 
opment Programme has identi¬ 
fied agricultural inputs as one 
of the first targets of an official ^jj 
international aid programme*^ 
which could begin if the US 
lifted its ban on dealings with 
Vietnam. It proposes funding 
of $150m annually for three 
years to help purchases of fer¬ 
tiliser, insecticide and simple 
mechanical equipment. 

The need to find alternative 
export markets also puts the 
em phasis on improved quality 
and processing. Vietnam bas 
only one rice husking plant, 
and the remainder is husked 
by s mall machines in villages, 

Mr Luan said. 

Vietnam is seeking to 
expand its exports of other 
commodities, such as meat, 
vegetables, fruit, coffee, tea 
and rubber, but is severely 
hampered by the lack of ade¬ 
quate processing facilities. ■ 
These too will mostly have to 4? 
await an inflow of aid and 
investment after the lifting of 
the US embargo. 


Whitefly plague hits crops in California 

By Louise Kehoe in Los Angeles 


WINTER FRUIT and vegetable 
crops in areas of Southern Cal¬ 
ifornia have been severely 
damaged by an infestation of 
poinsettia whiteflies. a pesti¬ 
cide-resistant insect that 
consumes fruits and vegeta¬ 
bles. 

The damage to date is esti¬ 
mated to jave reached $90m 
and is projected to top £200m 
by next spring, making this the 
most serious pest problem in 
the state since the invasion of 


Mediterranean fruit flies in 
1989. 

The voracious insect, which 
farmers call the “superbug" 
has destroyed melons, alfalfa, 
cotton, lettuce, and several 
other vegetable crops in Calif¬ 
ornia's Imperial and Riverside 
Counties. These rich growing 
areas provide the bulk of win¬ 
ter vegetable crops for the US 
market 

Riverside County is the fifth 
ranking agricultural county in 


the US with produce output 
valued at about $l.lbn last 
year, and Imperial County is in 
eighth place with produce 
worth $lbn. 

A state of emergency was 
declared in the region this 
week by Mr Pete Wilson, Calif¬ 
ornia’s governor, who said that 
he would seek federal aid for 
growers, packers and related 
businesses. 

It seems every imaginable 
natural disaster has struck 


California this year,” Governor 
Wilson said. “We have suffered 
a freeze, drought, chemical 
spills, earthquake and a devas¬ 
tating fire. We now face a very 
destructive infestation of the 
poinsettia whitefly.” 

Efforts to control the spread x 
of the whitefly had so far failed 
and growers would not be able 
to replant next season unless 
effective eradication methods ^ 
were discovered, Mr Wilson pi 
said. i 


WORLD COMMODITIES PRICES 


MARKET REPORT 

London robusta coffee prices 
closed only slightly below 
six-month highs reached earlier 
in the day. supported by roaster 
and trade buying. Dealers said 
constructive charts and a nearby 
shortage of quality coffee had 
helped to create a bullish mood 
and further gains are expected 
in the short term. But there 
appears to be more than adequate 
supplies further forward, limiting 
the scope of any nse in the longer 
term. On the LME nickel continued 
its technical rally from the 
20-month low of earlier this week. 
Short-term sentiment was also 
aided by market talk of a strike 
at Western Mining's Kambalda 
facilities, where miners are 

London Markets 


SPOT MARKETS 

Crude on (cor barrel FOB) 


+ or - 

Dlibai 

917.50-7 60 

•0 45 

Brent Blood (dated) 

S2O85-O90 

-525 

Br^nt Brcnd (Jam 

$20,754)80 

-046 

W.Tl M pm erst) 

S22.05-2.1Q 

-035 

Oil products 



iNWE prompt Oe+itfcry por to raw CIF> 

+ O' - 

Premium Gasoline 

5*38-240 

-3 

Oai Oil 

5202-203 

-10 

Heavy Fuel 0(1 

S91-93 

*15 

Naphtha 

£218-221 

-5 5 

Pvtroittum Argus Estimates 



Other 


or ■ 

Gold (DOT tiDV O 

5356 10 

-a to 

Silver (par bay 071+ 

404 35c 

-055 

Plalmuin |p4r IfOV 0?) 

5358JO 

-5 5 

Pall adium (por trey oa) 

584 00 

-1.5 

Copper (US Produced 

1098 

-03 

Lead (US Producer) 

37 0 


Tin (Kuala Lumpur market) 

146 br 

-0 09 

Tin rNow York) 

2S5bS0 


Zinc (US Primo IVoctem) 

62 0C 


Catl’o ilivo wQlghtrr 

I04.32p 

-oor 

Shoop (dead wetghijf 

148 ?9p 

1231“ 

Pigs (live weight)! 

M34p 

10 59“ 

London doily sugar {rjwl 

S2l5.0x 

-30 

London daily sugar (while) SETT Ox 

+ 10 

Tata and Lyle 9*port price 

C228 5 

-25 

Bar rev (English feodl 

Unq. 


Maize (US No 3 voiio*) 

C141.5 

+ 0.25 

Wheai iUS Dark Northern) 

£ TO 1.0 


Rubber (Oec)V 

6l50p 


Rubber ilaniV 

51 50p 


Rubber iKL RSS No 1 Doc) 224.0m 


Coconut oil (PhllipoininK 

5617.5k 

+ 75 

Palm Oil iMaiayslanft 


+ 25 

Copra (PhilippinesKi 

5407 4 

+ 9.9 

Soyabean? (US) 

C149 0 

+ 15 

Cotton m A~ mdei* 

62.70 

-07 

WooHops lG4s Super) 

308p 



E a rorifw unless omorwlse stated p-pence/kg 
c-cente/lb r-nngqiufcg q-Nov/Jon l-Sop/Doc 
iHjan/Mar k-N ov/Dee y-DocJJ)n z -Dec lAtoV 
Commission tatstoc* prt on. * change 

from a wqoK ago. ^London physical mart'OL 
50T Rotterdam. + Bif'lion market ctoso m-Ma- 
layiinn conB/hg 


currently in dispute over work 
practices. Lead prices were lifted 
by the news that Billiton is shutting 
its secondary lead smelter at 
Arnhem. Zinc prices continued 
to rise on short covering and 
merchant buying. Traders sard 
the rise was still technically 
based. The market was knocked 
off the day's highs by selling from 
a fund; the threat remains that 
if the market continues to race 
higher, and 51,100 a tonne is now 
the target for three-month metal, 
it will trigger off liquidation from 
another fund holding a large short 
position. Traders were also 
starting to watch the strike 
situation in Peru. 

Compiled from Reuters 


SUGAR 

- Loud 

on POX 

(S pov tonna) 

Raw 

Close 

Previous 

HiglVLow 

CMC 

187 00 

187.00 

187 00 

Mar 

180 80 

t8200 

182.60 180 60 

Mov 

78200 

18300 

13300 19260 

Aug 

196.00 

187 00 

167 00 186.00 

Oct 

184 00 

184.00 

184.40 183.00 

White 

Cl 030 

Previous 

Hitf/Low 

Doc 

2755 

276-2 

2780 2T6J? 

Mar 

271 0 

271 7 

273 7 271 0 

May 

270 7 

2716 

2730 271.0 

Aug 

274 7 

274 7 

276.0 275.0 

Oct 

2509 

2506 

251 5 2505 


Turnover. Raw 848 16901 Iocs ol 50 tonnes. 
White 1557 (1570) 

Parrs- White IFFr par vonnei: Ooc 1529 19. Mar 
1541 90 


CRUMOlL - I PC S/barrcC 


larcsi Previous Mgh/Low 


Doc 

21.03 

*1-28 

2122 3055 

Jan 

20.84 

21.03 

21 00 ?0.73 

Fob 

20.60 

20.75 

20.71 2Q5Q 

Mar 

20.33 

20.45 

20.48 20.30 

Apr 

20.09 

20 t2 

20.14 30.01 

May 

1990 

30.00 

18.87 

Jun 

19 72 

19.80 

19.80 19.72 

IPE Indor 21.46 

2136 


Turnover 28000 (25615) 

GAS OIL - IPS 


$/tomio 


Ctoaa 

Previous 

HlgWLow 

Doc 

201.76 

21100 

20850 201.25 

Jnn 

201.50 

210 90 

207.50 2)1 50 

Fob 

19625 

aw.oo 

201.75 196 00 

Mar 

18900 

197 00 

195.00 189.00 

Apr 

183 00 

19000 

IB&OO 182.75 

May 

17B.0G 

183-25 

182.50 177 SO 

Jun 

174.50 

179.50 

177.25 174.50 

Jul 

175.75 


177.50 


Turnover 23*30 (1565B) lob of 100 tomes 

FRUIT a vegetable ~ 

Spsma sateumas arg pus woofc'9 star Buy at 
45-55p a lb reports the FFV18. Apples 
remain plentiful, particularly gM are 
English Spartan at 4Q-SQp a lb. French 
Goidon Delicious at 50-55p a lb and 
Washington Rod Delicious at SS-GOp a lb. 
Bananas ore good At 4S-70p A lb along with 
Kiwirrui l at l5-25p each Carrots at IKQp d 
lb, with Savoy Cabbage priced at 20-30p a 
bead, flat iflus/vooms wo j! SO-TOp a lb 
and Brussels Sprouts ora also at 
78-OSp a lb. Chinese Ioa yds am oi 50-titip a 
10 


COCOA - Lon 

«len POX 

C/tonne 


Close 

Previous High/Law 

Doc 

746 

730 

749 730 

Mar 

7B4 

775 

785 776 

May 

BOB 

789 

809 797 

Ju< 

830 

824 

832 624 

Sep 

853 

845 

854 846 

Dec 

879 

871 

878 070 

Mar 

904 

897 

905 900 

Jul 

938 


935 935 

Sop 

953 

945 

955 951 


Turnover 8788 (5278) lota of 10 ton nos 
1CCO indicator prices (SDRs par tonne). Dally 
price for Nov .13 997.43 1935-38) 10 day average 
for Nov.13 949.09 (943.09) 


OOFF8C - Landaw POX, C/ton no 


Ctoso Previous Htgh/Low 


Nov 

584 

562 

585 587 

Jan 

590 

S74 

894 974 

Mar 

570 

S66 

574 550 


Tumover3884 (1036) tots of 5 tonnes 
ICO Indicator prices (US cents per pound) for 
Nov. U: Comp, dotty 6349 (6163} T5 day aver¬ 
age 63.35 (53 35} 


POTATOES - 1 

London FOX 

Ena rme 

Close 

Previa mi 

High/Low 

Apr 133.4 

T32JJ 

133.6 732.6 

May 150.0 

149.0 

1485 

Turnover 208 (140) tots of 20 tonnes 

SOYAMEAL - 

London POX 

1 Cftonne 

Clone 

Previous 

High/Lo* 

Jun 123.00 


123.00 

Aug 124 .SO 

124.00 

124.50 

Turnover 75 (70) tots of 2D tonnes. 

FREIGHT - La 

■don POX 

SIQftndex point 

Gkne 

Previous 

HrgtVLow 


Nov 

1575 

1588 

1575 1565 

Dec 

1575 

1605 

1585 1570 

Jen 

1017 

1836 

7636 1805 

Apr 

1623 

7645 

1630 ffil4 

Jul 

1410 

1532 

1425 1415 

Oct 

1515 


1525 1515 

BF1 

1624 

1630 


Turnover 465 (2481 

GRAMS 

- London FOX 

Vtijmo 

Wheal 

Close 

Previous 

High/Low 

Now 

11940 

119.25 

119.60 179 30 

Jan 

122.60 

122.60 

1ZL85 122.50 

Mar 

126.00 

126.10 

128.40 126.00 

May 

128L90 

T 29.10 

12950 12825 

Jun 

130.35 

130.35 

130.70 

Barley 

Close 

Piovlcus 

High/Low 

Nov 

114.70 


114.90 114.70 

Jan 

118 05 

118.25 

118.35 118.00 

Mar 

121.25 

721.40 

121.50 


Turnover Wheat 43? (454). Sorfey 123 (JO). 
Turnover lots of 100 Tonnes. 


PIGS - 

London 

1 POX 

(Cert Settlement) p/kg 


Close 

Previous Hlgh/Low 

NOV 

101 a 

102 JO 

1015 

Jan 

KXU 

99.0 

100J) 99.0 

Teb 

104.5 

104.5 

104.0 

Mo/ 

106-5 

IQS .5 

106.5 1060 

Apr 

107.0 

106.0 

106.0 

May 

107.3 

105 0 

107.0 10&0 

Turnovers: (109) Iota of 3.2S0 tg 

Mom - 

London FOX 



Close 

Prov 

High Lem Vol 

Indt 

134 J5 

134.6Q 



LONDON 

METAL EXCHANGE 

(Prices supplied by Amalgamated Metal Trading) 


Ctoeo 

Previous 

High/Low 

AM OfndaJ 

Kerb ctose Open Interest 

AftanWam, 89.7% putty ($ per tonne/ 



Totet daily turnover 19J029 lots 

Cash 

3 months 

1146-7 

1173-35 

113638 

118667 

1139 

1180/1164 

1139-9,5 

1166.5-7.0 

118661 I38b280 tots 

Copper. Grade A (C per tonne) 



Total dally turnover 14.744 lots 

Cosh 

3 monins 

1341.5-23 

1321-1.5 

134650 

1325*5-6 

1347/1340 

1323/1318 

1341-42 

13205-14) 

1321-2 105L314 tote 

Lead ft per tonne/ 




Total dally turnover 1,475 teas 

Cosh 

3 months 

2BT-1 5 
2925-3-0 

276785 

2960025 

281/2805 

2945/201 

286605 

281-92 

293.64.0 14*012 tote 

Ntofcaf (8 por tonne) 




Total dally turnover 1,834 kits 

Cash 

3 months 

7320-30 

7375-80 

7296305 

735665 

7230 

7400/7360 

7285-90 

739651 

740610 19.281 tote 

Tin (S per tonne) 




Total dally turnover 2.169 lots 

Cash 

3 months 

5500-10 

6555-00 

551615 

556670 


5486-500 

554650 

555665 5048 tote 

Zkm. SpedM High Grade (S per tonne) 



Toni dally turnover 8590 kXB 

Cosh 

3 months 

1059.5-00 

1173-3-5 

f04690 

106667 

10S1 

1081/1067 

105651 

1067.5-8.0 

107680 33.934 tote 

LME Cteekig US rata: 

SPOT: f.7755 

3 months: 1.7541 

6 months: 1.7400 9 months: 1.7210 


LONDON BULLION MARKET 

(Prices supplied by N.M.RothschRd) 


Gold (fine oz) S price C equivalent 

Close 355J90-3SB.30 

Opening 356.90-3G&30 

Morning fix 356.15 200.53S 

Afternoon fix 355J5 200.275 

Day's high 36430-356.80 

Day's low 355-35-355.35 


Loop Un IIeon Goto landtag Rales [Vs USS) 


1 month 

2 months 

3 months 

4.54 

454 

451 

6 months 4.43 

12 months 4.33 

SftMf tot 


US cts eqipv 

Spot 

227.25 

404.35 

3 months 

25350 

409.30 

6 months 

239.10 

414-25 

12 months 

250.40 

42450 

GOLD COWS 

(Prfeos supplied by Engofrard Metals) 


t price 

£ equivalent 


Krugerrand 35600-357 200.00-201.50 

Maple leaf 368.00-3G9.00 207 25207.75 

Now Sovereign 66.00-07.00 4&3M0.00 


TRADED options 


Coffee 

Jan 

Mar 

Jan 

Mar 

500 

49 

38 

9 

18 

560 

20 

17 

30 

47 

800 

7 

7 

67 

87 

Cocoa 

Dec 

Mar 

Doc 

Mar 

725 

24 

78 

4 

19 

750 

10 

62 

15 

28 

775 

3 

48 

33 

39 


Brant Crude 

Jan 

Feb 

Jan 

Fob 

2150 

17 

33 

27 

117 

2200 

9 

21 

127 



2250 


New York 


GOLD 100 troy ol; S/troy az. 


Ctose 

Previous 

High/Low 


Nov 

355.0 

3566 

0 

0 

Dec 

355.7 

357.3 

357J) 

355.0 

Jan 

3572 

3GOA 

0 

0 

Feb 

358.4 

360.1 

369.8 

3583 

Apr 

380 8 

3635 

361.6 

381.0 

Jun 

383.3 


3843 

383.8 

Aug 

3G6i> 

387.7 

3808 

3800 

Oct 

3665 

3703 

369.3 

3603 

Dec 

3712 

373.1 

372.7 

372-1 


PLATMUU 50 troy oc Sftroy at 



Ctose 

Previous 

Hlgh/Lowr 


NOv 

3506 

mo 

385 JO 

3500 

Jan 

3812 

385.4 

391.5 


Apr 

364.0 

S06J2 

364.0 

301.0 

Jul 

3908 

371.0 

0 

0 

OCt 

372j6 

377.0 

373.0 

3734) 


SEVER 5,000 troy oz; c ont sftro y oz. 


Ctose Previous Hgh/Lnr 


Nov 

397.3 

4008 

401 J) 

4000 

Dec 

3900 

404JB 

403-5 

3805 

Jon 

3996 

4004 

0 

0 

liter 

4009 

4107 

4096 

402-5 

May 

407J) 

414.8 

4105 

4076 

Jul 

411.5 

418.4 

4176 

4116 

Sep 

4104 

42.5 

D 

0 

Dec 

421.4 

4205 

427.0 

422.0 

Jan 

4205 

430.7 

0 

0 

Mar 

427.7 

4300 

0 

0 


HIGH GRADE COPPER 25400 IbK «nt*/U» 



Close 

Previous 

Ngft/Low 


Nov 

107.00 

10020 

10720 

106.45 

Dec 

10625 

10465 

106.70 

10465 

Jan 

10626 

10180 

10560 

104.00 

Feb 

10460 

10120 

10460 

10135 

Mar 

104.05 

102.70 

104.40 

103.00 

Apr 

10130 

102.05 

0 

O 

May 

10266 

101.60 

103.10 

101.70 

Juft 

102. IB 

101.05 

0 

0 

Jul 

10166 

100.60 

102.00 

10160 

Aug 

101.10 

10020 

0 

0 


CRUDE OL (Light) 42J000 US galls S/barnsI 



Latest 

Previous 

High/Low 


Dec 

2227 

2225 

2227 

22.02 

Jan 

22.16 


22.18 

2123 

Fob 

2163 

2166 

2125 

21.73 

Mar 

2168 

21.71 

21.71 

2122 

Apr 

21.42 

2Ij48 

21.40 

21.30 

May 

2122 

2126 

2125 

21.14 

Jul 

20 95 

2064 

2120 

2028 

fEAinre Ot 42400 US gefis. oanta/US gate 


Lotos! 

Previous 

High/Low 


Dec 

6S2Q 

8690 

8340 

6445 

Jan 

8800 

8648 

8010 

6015 

Feb 

6495 

6539 

8510 

6430 

May 

5770 

5752 

5750 

5095 

Jun 

5640 

5642 

s&u 

5615 

Jut 

5575 

5597 

5575 

5575 

Aug 

5630 

5642 

5820 

5600 

Sop 

5730 

5752 

0 

0 

COCOA 10 tormae£/tonnes 


Cl ooe 

Previous 

Htgh/Low 


Dec 

1219 

1199 

1236 

1209 

Mar 

1280 

1264 

1295 

1273 

May 

1312 

1300 

1331 

1309 

Jul 

1340 

1334 

1365 

1345 

Sep 

1373 

1398 

1300 

1371 

Dec 

1404 

1394 

1423 

1410 

Mar 

1437 

1429 

1439 

1435 

May 

1460 

1462 

0 

0 

Jul 

1480 

1472 

0 

0 

seo 

16Q3 

1500 

fsao 

1508 

corns *c~ squabs: eoms/nw 


Ctose 

Previous 

tftgh/Low 


Dec 

7965 

7928 

8&65 

7028 

Mar 

8320 

8325 

84.80 

a.i m 

May 

88.10 

8560 

87.00 

86.10 

M 

8825 

88.10 

8920 

MK 

Sep 

91.00 

8125 

91.40 

91.00 

D9C 

94.75 

9560 

9150 

94-50 

Mar 

96.00 

9720 

0 

0 

SUGAR WORLD “ 11 " 112.000 lbs; cente/ibs 


Close 

Previous 

High/Low 


Mar 

824 

BJ& 

(US 

523 

May 

823 

626 

825 

823 

Jid 

8.24 

8.27 

8.32 

824 

Oct 

823 

828 

821 

822 

Mar 

822 

827 

827 

822 


COTTON 50.000; centa/toa 



Close 

Previous 

tfgh/Low 


Dee 

59 62 

57.52 

5922 

57.75 

Mar 

81-30 

9920 

6120 

69-65 

May 

6127 

5627 

6127 

60.15 

Jut 

6222 

6022 

62.62 

6020 

Od 

64.16 

82.77 

6320 

8229 

Dec 

6420 

63.10 

6106 

8125 

Mar 

0523 

6425 

6525 

65.15 


ORANGE JUICE 15.000 Kw; CWbflbs 


Claae Previous Ntgft/Low 



Nov 

170.50 

170.00 

171.70 

108.00 

Jan 

174.06 

17626 

17520 

17226 

Mar 

174*5 

17626 

17520 

17220 

May 

17425 

1772Q 

17500 

173.00 

Jul 

174.60 

177.15 

174-00 

17420 

Sep 

171.75 

174.00 

171.00 

17120 

Nov 

16025 

16125 

100.00 

16020 

Jon 

159.76 

160.45 

0 

0 

Mar 

159.75 

100.45 

0 

0 


Invoices | 

| flanss (Base: StptaYdMr 181931 

- TOO) 1 

Nov. 14 

Now. 13 

ninth ago yr ago j 

16222 

1625.0 

1640.7 

17242 

| DOW JONES (Base” Dec. 31 1974 = 

100) 

Nov. 13 

Nov. 12 

mnoi ago yr ago j 

Spot 112.98 

112.96 

11421 

12124 

Futures 12122 

12125 

12222 

12522 


Chicago 


SOYABEANS 5,000 bu min; osnfia/60tti bushel 



CVoae 

Previous 

High/Low 


Nov 

564/4 

556/2 

564/8 

554/0 

Jan 

664/4 

557/4 

568/0 

555/0 

Mar 

571/6 

906/4 

573/4 

563/2 

May 

579/5 

573/5 

560/4 

571/6. 

Jul 

SOM 

581/2 

567/0 

578/4 1 

Aug 

537/2 

533/0 

567/4 

578/4 

Sep 

581/0 

576/4 

661/0 

576/0 

*tov 

5BT/2 

578/2 

5Q1/4 

5754) 

Jan 

590/4 

587/4 

590/4 

590/4 

SOYABEAN OR. 80200 lbs; cents/lb 


Close 

Previous 

High/Low 


Dec 

1928 

T&67 

19 19 

13JB9 

Jan 

1923 

T&29 

19.2s 

19.03 

Mar 

1922 

19.28 

1920 

19.37 

May 

10.79 

19.58 

1923 

19 MB ' 

Jul 

20 07 

1925 

20.12 

1996 

Aug 

2025 

20.00 

2025 

20. IB 

S«P 

2021 

20.12 

2tU/ 

2025 

Oct 

2027 

20.11 

0 

0 

Dec 

20 72 

2020 

30.75 
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By Terry Bytand, UK Stock Market Editor 

SHARE prices bounced higher 
in London yesterday after a 
clutch of trading statements 

■ from leading UK companies 
and the latest statistics on 

• domestic unemployment lent 
^credence to hopes that the 
economy is beginning to 
- recover from recession. How- 
. ever, lingering expectations of 
an early base rate cut were 
. undermined by yesterday’s fall 
.in sterling towards the bottom 
of its range in the European 
exchange rate system. The cut 
. in Japanese discount rate had 
. been widely predicted, but sen- 

■ timent was not helped by Fin* 
land's currency problems. 

At best, the market was 
, ahead by nearly 23 paints on 
the FT-SE scale but share 
gains were dipped sharply as 
sterling weakened in late trad¬ 
ing. The final reading put the 
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FT-SE Index at 2£61.6 for an 
improvement on the day of 
15.1. With Wall Street's move 
above Dow 3 f 000 still not 
entirely convincing. London 
shied away from a fall of 14 
Dow points in early trading. 

The market opened firmly, 
helped by stock index futures 
which have dictated much of 
the action this week. Early 
trading also benefited from 
favourable trading statements 
from Wellcome and BOC and 


also from Boots which indi¬ 
cated that there were some 
signs of economic recovery. 

Such is the focus at present 
on the domestic economic 
scene that the market brushed 
aside disappointing third quar¬ 
ter figures from Shell Trans¬ 
port Royal Insurance pleased 
the maritet by making no cash¬ 
raising move. 

The announcement that 
October saw the smallest 
monthly rise in unemployment 
for a year, bringing the com¬ 
ment from Mr Michael Howard 
UK Employment secretary, 
that “the recession is ending," 
also helped sentiment. 

Trading volume remained 
relatively uninspiring, how¬ 
ever, with the day's Seaq total 
at 462.4m shares, compared 
with 452m in the previous ses¬ 
sion: Stock Exchange statistics 


showed that Wednesday's ses¬ 
sion brought in retail, or cus¬ 
tomer, business of only 
£875-3m, still well short of bull 
market levels. 

The equity market will be on 
alert for publication this morn¬ 
ing of the UK retail price index 
for last month. But, while ana¬ 
lysts expect to see the annual¬ 
ised headline rate of domestic 
inflation fall to around 35 per 
cent, hopes that this will lead 
swiftly to a further half point 
cut in base rates have weak¬ 
ened with sterling. 

Also expected today is the 
latest UK Hams public opinion 
poll, offering the latest indica¬ 
tion of the political fortunes of 
Mr Major’s conservative gov¬ 
ernment 

These political and economic 
uncertainties continued to 
plague the London stock mar- 
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Wellcome 

results 

impress 

ENTHUSIASM after positive 
end-of-year results from Well¬ 
come helped the pharmaceuti¬ 
cal company turn in the best 
performance In the FT-SE 100 
tw list yesterday. The shares 
™ .advanced sharply at the start 
of trading and finished 52 
. ahead at 853p after being 57 up 
at one stage. Turnover reached 
3.7m, about twice as heavy as 
average levels. 

Profits of £403m were above 
the range of analysts’ fore¬ 
casts, and a number of houses 
lifted their estimates for the 
year ending next August. 
Kleinwort Benson Is looking 
. for £500m, against £475m, but 
. feels that following the recent 
high performance of the stock 
it should remain a hold. 

Mr James Culverwell of 
Hoare Govett, a strong holder 
.of the stock, has raised his 
.-forecast to a «™n»r level and 
argues that the performance of 
Wellcome was particularly 
impressive “in a year in which 
currencies were against them". 

Boots firmer 

Boots was among the mar¬ 
ket's best performers as deal¬ 
ers reacted positively to the 
half-time figures- These 
showed profits almost 3 per 
cent ahead at £1625m and 
the interim dividend increased 
. to 45p. 

Most analysts had forecast 
either static or only marginally 
higher profits over the six- 
. month period. Boots shares 
gained 9 to 433p but turnover 
was a rather disappointing 2m. 

TV stocks active 

A sweeping revision of prof- 
. - its predictions for television 
£ companies by one securities 
house following government 
levy concessions benefited the 
■ sector. 

BZW changed its forecasts 
- for all the television companies 
to take into account the adver¬ 
tising levy reduction from 10 
per cent to 25 per cent How¬ 
ever, it argued that the princi¬ 
pal companies to benefit would 
be those who had lost their 
franchise and so would not 
face subsequent franchise 
charges. 

BZW forecasts, for example, 
that Yorkshire Television (up 9 
before dosing 3 better at 159p) 
will make £26m in 1992 , against 
a previous estimate of £18.6m, 
m but only £5m in 1993. Mean¬ 
while. Thames (un 10 at one 


stage before closing just a 
penny ahead at I81p), which 
lost its franchise, is now expec¬ 
ted to make £29m, against 
£18m formerly forecast. Cen¬ 
tral, which only had to pay 
£2,000 for its franchise, was the 
strongest stock, closing 35 to 
the good at I085p. 

Burmab-Castrol shares, 
depressed at mid-week by a 
broker’s downgrading trig¬ 
gered by British Steel's poor 
performance in Germany, 
staged a determined rally yes¬ 
terday to dose 7 stronger at 
542p after County NatWest, the 
stockbroker, reiterated its posi¬ 
tive stance on the stock. 

County said it was happy 
with its current year estimate 
for Burmah profits of £77m and 
that the selling of the shares, 
which had taken Burmah's rat¬ 
ing to its lowest since October 
1987, had been "overdone'’. 

The late bout of weakness in 
E n terprise Oil an Wednesday 
carried over into yesterday 
when turnover In the stock 
totalled 3.2m, its highest single 
day’s activity since mid-May. 
The share price, down 7 on 
Wednesday, fell smartly at the 
opening to touch 523p, before 
steadying later in the day to 
dose a net 11 off at 525p. 

The trigger for the selling 
pressure was BP'S sale of its 65 
per cent stake in the Nelson ofl 
field in. the North Sea for £48m. 
Enterprise has a 48 per cent 
interest in Nelson. The sale 
price was lower than many 
specialists had expected. BP 
sold half the stake to Neste Oy, 
the Finnish -state-owned oil 
company, and the other half to 
OK Petroleum, of Sweden. 

Some analysts said the mar¬ 
ket had overreacted to the 
news and that the deal had 
been misinterpreted, but other 
analysts were openly bearish 
of the value implied by the 
deaL 

. Strauss Turnbull down¬ 
graded its asset valuation of 
Enterprise from 565p to 545p a 
share and spoke of significant 
downside from the current 
leveL Strauss lowered its esti¬ 
mate of the field value from 


£677m to £592m. by far the low¬ 
est valuation in the market 

Ultramar, embroiled in fight¬ 
ing off a bid from Lasmo, 
dipped 2ft to 34lp after unveil¬ 
ing third-quarter numbers 
which came as no real surprise 
to the market Lasmo eased 3 
to 308p. 

Shell Transport's third-quar¬ 
ter figures were said to have 
been at the bottom end of the 
range, but little damage was 
done to the share price which 
settled only 3 cheaper at 502p; 
turnover was an unremarkable 
25m shares. 

However, specialists pointed 
to Shell's exceptionally strong 
cash position relative to BP. 
Shell, one specialist said, 
had a net cash inflow of £765m 
over the nine-month period but 
BP had seen a net outflow of 
£15bzL BP eased 1ft to 322p on 
4.9m. 

Shares in container group 
Tlphook tumbled 46 to 458p 
after speculation about its 
finances circulated in the stock 
market. There was also talk 
that the company might soon 
make a rights issue to fund a 
US acquisition. 

After the market closed, 
however, the company said it 
"knows of no reason” fear the 
Call and denied any of the sug¬ 
gestions made in the market. 

Bargain hunters helped to 
lift British Steel out of its 
recent doldrums. The shares 
firmed 114 to 86p an turnover 

Of 12m- 

A stock overhang; combined 
with fears over the company’s 
exposure to the faltering US 
economy, weakened TL The 
shares fell 21 to 592p. PiCdng- 
ton gained 6 to 144p as dealers 
focused on the recent increases 
in glass prices across Europe. 

There was an element of 
relief in the market as Royal 
Insurance released details of 
its third-quarter figures, 
including a substantial provi¬ 
sion for mortgage indemnity 
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The composite Insurer's 
losses for the nine-month 
period leapt to £214m, com¬ 
pared with £91m at the same 
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stage last year, a figure at 
the very top end of loss expec¬ 
tations. 

Dealers, however, were gen¬ 
erally reassured by the state¬ 
ment accompanying the fig¬ 
ures, which said that mortgage 
indemnity losses for 1991,1992 
and 1993 should come out at 
around £400m in aggregate. 
Some insurance specialists had 
forecast much higher numbers 
during recent weeks. 

Royal shares, which edged 
ahead to 2S8p immediately fol¬ 
lowing the figures, subse¬ 
quently eased back to close 
unchanged on balance at 291p. 
Turnover was a disappointing 
35m shares. 

Sun Alliance was boosted by 
the encouraging remarks on 
subsidence claims made by 
Royal Insurance and put on 9 
to 331p. 

Insurance broker CJE. Heath 
closed 10 stronger at 524p, after 
529p, on better than expected 
Interim figures showing profits 
more than 20 per cent higher. 

Pharmaceutical issues were 
firm in sympathy with Well¬ 
come and on news that the US 
Food and Drug Administration 
had announced radical steps to 
speed up approval of drugs. 
Glaxo was particularly strong, 
dosing 41 up at 863p on turn¬ 
over of 75m. 

SirrilhKIin p Beechaxn recov¬ 
ered from Wednesday's dip 
that had been prompted by 
problems with Lucozade and 
gained 12 to 820p. 

Firm interim results and a 
raised dividend from BOC 
spurred the shares forward by 
16 to S99p. Analysts' opinions 
varied following their meeting 
with the company. Smith New 
Court held its frill-year profits 
estimate of £370m. However. 


APPOINTMENTS 


Reverse for Matthews 


David Matthews has resigned 
as and rhiaf execu¬ 

tive of loss-making PLAXTON, 
the Scarborough-based coach 
manufacturer and car dealer 
group, "to pursue other inter¬ 
ests". 

The dual rale fined by Mat¬ 
thews, a tall, lean former rac¬ 
ing driver who took control of 
Plaxton four years ago, is to be 
shared between Michael 
Doherty, as non-executive 
chairman, and Robert Wood as 
chief executive. 

Matthews' twin successors 
both have career roots in Hen- 
lys, the car dealer chain which 
became Matthews' first serious 
takeover target when he 
launched Plaxton onto an 
expansion course in 1989. 

Henlys was bought for 
£475m cash in 1988 as part of 
Matthews’ strategy to make 
Plaxton one of the UK's biggest 
car and commercial vehicle 


retailing and distribution 
groups. The move came within 
two years of Matthews twrirfwg 
his own Kirkby Central car dis¬ 
tribution business into Plaxton 
with a reverse takeover. 

Doherty, also deputy chair¬ 
man and chief executive of 
Norcros, was chairman of Hen¬ 
lys for the five years up to the 
Plaxton takeover. Wood was 
Henlys’ md during the same 
period. He has bemi Plaxton’s 
group md since last year. 

Folio wing record profits - of 
£8.72m - ln 1989, Matthews 
expansion strategy has fallen 
victim to the worst bus and 
coach market slump since the 
Second World War, as well as 
one of the sharpest drops on 
record in the UK new car mar¬ 
ket For the first half of this 
year Plaxton plunged into a 
£451m pre-tax loss. 

John Tuke, md of the motor 
division, also joins the board. 


Munera bridges 
culture gap 

Less than a year after being 
recruited by MINORCO, the 
cash-rich offshore investment 
arm of the Anglo American-De 
Beers group of South Africa, 
Gerard Munera . has been 
appointed to the board. 

* Munera joined Minorca in 
December last year as chief 
executive of Minorca USA, the 
bolding company which over¬ 
sees the Luxembourg-quoted 
group's interests in the States. 


Apart from long experience 
in mining and metals, Munera, 
55, also bridges the culture gap 
between Europe and the US. 
He was born a Frenchman in 
Algeria but became a US citi¬ 
zen in the early iSBQs when he 
was chief executive of Pech- 
iney’s subsidiary, Howmet Alu¬ 
minium, in Connecticut 
Since 1985 he has worked in 
Paris at Pechiney’s headquar¬ 
ters, in Brussels as chief execu¬ 
tive of Union Miniere and in 
London, for just over a year, 
with the RTZ Corporation. He 
is now based in Denver. 


■ TRAFALGAR HOUSE 
announces the appointment 
of Pradeep Kapoor as md of 
its subsidiary, Cemlndia; Ram 
Punja is retiring as md but 

rwnahre aa chairman. 

■Kenneth Jackson, group md 
of Carbo, is appointed a 
director of the HOPKINSON 
Group. 

■ John Mathew, a 
non-e xecutive director of 
CHILLINGTON, is appointed 
its md. 

■ Martin Bowley, currently 
sales director of 
TSW-Television South West 
Holdings, will become sales 
director of CARLTON 
TELEVISION from January. 
■Paul Vickers has been 
appointed a director of TV-AM. 
■Paul Angus has been 
appointed chief executive of 
WEST COUNTRY 
BROADCASTING. 

■ Geoirge Risley, European 
sales and marketin g dire c t or 

of Hazlewood Inter national, 
is appointed a director of 
HAZLEWOOD FOODS. 

■ David Bloody is appointed 
sales and marketing director 
of WOLSELEY CENTERS; he 
moves from Coopers & 

Lybrand Deloitte. 

■El? Group announces that 
Robert Grant Is appointed 
group company secretary; he 
moves from Jaguar. 

■David Wright is appointed 
a director of CHLORIDE. 

■ Tony Potter, HEton 
International’s vice-president 
for North America, is promoted 
md of HILTON OK. 

■SCAPA GROUP has 

appointed Robert Buchanan 

a director. 



■ David Fry (above left) has 
been appointed financial 
director of PHILIPS 
ELECTRONICS UK and a 
member of the UK 
management committee. He 
returns to the UK from Philips 
Industries Australia. 

■ Martyn Goodman (above 
right) has been promoted to 
group finance director of 
Butler Cox, n o w pa rt of 
COMPUTER SCIENCES 
CORPORATION, from 
company secretary and group 
flnnnriai controller. 

■ Howard Shephard has been 
appointed md of SONY 
BROADCAST & 
COMMUNICATIONS following 
the promotion of Mike 

Tcn nrmi 

■ MULTITONE 
COMMUNICATON SYSTEMS 
has appointed Richard 
Jefferies as Its UK mdfrom 
Digital Mobile 
Communica tions. 

■ FKI ELECTRICAL 
COMPONENTS has appointed 
Trevor J enkins as sales 
director; he moves from A B 
Connectors. 

■ THE HOSKYNS GROUP has 
promoted Alwyn Welch to be 
md of its Insight division from 
Us Vector Software subsidiary. 


< 


ket.The strategy team at 
County Natest said yesterday 
that it expects the market to 
remain volatile until the end of 
the year. However, like most 
other securities firms. County 
is sticking fast to its year-end 
forecast - FT-SE 2,700 in its 
case. "The next few months 
could prove a tough ride,* 
warns County, as adverse news 
threatens the lower end of the 
current trading range. 

The spectre of sterling prob¬ 
lems was raised by the eco¬ 
nomics team at Nomura 
Research Institute, which 
warned that the persistent rise 
in UK imports could drive the 
current account deficit to 
around £l6bn and possibly face 
the government with the 
dilemma of either raising inter¬ 
est rates or formally devaluing 
sterling. 
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ft FT-SE Eureo** 900 2 EIKVBQ A Mi YBS 4 ft Paritt 


26,430 23,972 2 S £18 26.049 

875-28 603.61 693 a 1 

23.825 26.446 25.191 

387.0 431.2 347.6 

Ordinary Share Index, Hourly change* Day's High 1969.0 


Equity Turnovar(Cni]ft 
Equity Bargains! 
Shares Traded (mi)f 


Open 

1968.0 


9 am 
1966.0 


10 am 
1966.0 



12 pm 
1967.1 


1 pm 
1966.6 


2 pm 
1968.2 


31,605 20,654 

1072.13 720.00 
31.117 19,753 

507.2 377.2 

Day’s Low 1963.1 

r 


GILT EDGED ACTIVITY 

Indices' Nov 13 Nov 12 


3 pm 
1966.6 


4 pm 
19664 


Girt Edged 
Bargains 


86.2 84.9 


PTSE 100, Hourly changes 


Day's High 2569.2 Day's Low 2553J5 


Op&o 

2556.6 


9 am 
2557.1 


10 am 
2561.1 


11 am 
2562.4 


12 pm 
2565.5 


1 pm 
2S65.5 


2pm 

2567*0 


3pm 

2566.5 


4 pm 
2567.4 


FT-SE Eurotracfc 200! Hourly changes Day's High 1166-39 Day's Low 1162J8 


Open 

1164.96 


10 am 


11 sm 


12 pm 


1 pm 


2pm 

1164.62 


1163,53 


1164.71 


1164.04 


1164.61 


3 pm 
1164.66 


5- Day average 89.6 02.4 

*SE Activity 1974. 
tExcluding Intra-marice! 
business & Overseas turnover. 

London report and 

latest Share index: 

Tel. 0898 123001 


Hoare Govett trimmed its fore¬ 
cast by £10m to £345m and 
moved from “undervalued” to 
“sell”. 

MTM improved 2 to 247p as 
good turnover of 5J2m was 
enhanced by a line of l.8m 
shares dealt at 245p. 

A keen buyer of Yorkshire 
Chemicals prompted traders to 
mark up the share price by 35 
to 553p. Observers said that 
one agency broker had been 
nibbling at the stock on behalf 
of an institution for some time 
and decided to jump in and 
buy a large tranche of the 
stock at 540p. 

Waste management company 
Caird rose 3 to 97p on heavy 
turnover as traders said that 
an agency broker had bought 
about 2.5m shares, or about 4 
per cent of the equity. There 
was talk that a bidder could be 
on the prowl but Institutional 
buying appeared more likely. 

Brent Chemicals eased 3 to 
I47p as the company 
announced a one-for-four 
rights issue at I20p per share 
to raise £15.6m and an acquisi¬ 
tion. Brent is meeting analysts 
today. 

A line of 1.1m IC1 shares 
dealt at 1210p and thought to 
represent a tax-related deal 
boosted thin turnover. The 
shares closed 4 up at 1228p. 

MARKET REPORTERS; 

Peter John, 

Joel Kibazo, 

Steve Thompson. 

■ Other market statistics, induct¬ 
ing the FT-Actuartes Share Indi¬ 
ces and London Traded Options. 
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TRADING VOLUME IN MAJOR STOCKS 


VfafafiO Chrtg Eky's 


*DT - 

ASOAQicnji ._ 
AMwy NrtmJ 
Alien Filter 
Afitf-Lym 

Amred _ 

Anglian *htor 

Arp» - 

Arad Grasp _ 

ArfoMBOM — 
A» BriFoHl 
BAA . 



VtfmMng Dwy*s 
can Prfca 


BCC L)fDU>- 

Eastern EtecL_ 

EMUUMEttt 

Enterprise Olf__ 

Etaofcnml Lkife _ 

na - 

FAmnd- 


Forte.. 

Gen. Acddeit 


Glaxo_ 

G H — adirt. 

Grenada _ 

Grand UM._ 

GUSA 


Hawn Human - 
HwteniQ whld 

Hawfcar 



Cater 
CrtnCeon 
Cbete VMe 

Cona. Union 


Laporte_ 

laipdS General 
Lkw& Abbey 
Urate T 
LASMO 


Lwho 



VofcflM Owg Daft 
G 00 b Prtoa cftangi 


Voter* Ctokag Day* 
am Price 


ucse _ 



2U> 


Hextl 
Nordi WM Water. 
rterihem Elect_ 


town- 

PftO_ 


150 +2>i 
85 +4 



Severn Trent Hater 
Shefl Transport__ 

Rinaw. _ 

Stonge Era_ 

Smffi (WH) A_ 

Smlfr 4 Nephew . 
SraKI Beedluni . _ 
SttH BMdtan Ute. 

SteWtelcvte._ 

Ecutbeni Bad 
SoorilWain Elect 
South West Wav . 
SouUiWaaLBad. . 

Scutiorn Water_ 

sandvri Ovid _ 

ftOOMOl _ 

SMiAUence__ 

TftN- 

n Gum_ 

TSB_ 

TAimoc 


Tate i lota_ 

TeytH HmteM_ 

Te*»_ 

Thato^ Hater- 

Them EM)____ 

TdrAtas__ 

TnriUgai Ho w_ 

ibmi _ 

Unteote 


Byl ffl Soadand_ 

Anal kacurence_ 

ftaaidd- 

Sdnsbuv- 

t*i iii-S.ti I |U. 

qc ow en 5 W. — ^ 
Sea. Hydro-Eira 


i/nfnd 

I M IIm mm ■ i mii ■ m 

UH NMStnpn _ 

VOdatone- 

UMicone- 

tftofeh Water_ 


SoottHtPDwv- 

deem_ 


M) 


mm&rflto'A 1 _ 

WhmMd0k ... 
ffUCamoa _ _ 

YorksM.a War_ 


0» S4-1 

_ 2.SU1 U? -2 
829 47S -4 

— 35 744 

«« tr 
.ftOOO QSV +1 
_ 1JB0Q A2D +12 

- 273 3823 +27 

.-875 263 +3 

_ 138 264 -2 

— 30 316 

... 416 336 -3 

— 3D 236 -1 

- 7W 330 -3 

_ 30 411 

1JD0 105 +2 

— 2j600 331 t0 

_ 326 OS 

- - 9» 5» -21 

- 1,500 131 

. \M 15« -1 
. 1J00 360 —2 

_ or wr -i 
. 1,100 22fl +1 
.5.700 3S0 -3 

_ sb era 

- 446 IB H 
1330 m -1 

341 -2Jj 

— 649 315 +3 

2000 0<S +5 

Kin ai -2 

_ 304 301 -1 

2600 3W +6 
«3 +K 
364 41 
-. 400 9BT -3 

- 387 455 -1 

— B3KJ? 

.1J00 232 +3 

..17 157-1 


Based on the eroding volume tor a eateetfon of Alpha securities dean through ttw SEAO system yesterday until 4 30pm. Trades 
more ore rounded 


- 163 376 -6 
of one minion or 


EQUITY FUTURES AND OPTIONS TRADING 


Better than anticipated US and 
UK economic statistics and a 
number of company results 
ahead of expectations helped 
sentiment in the derivatives 
markets, writes Joel Kibazo. 

On the Liffe, the December 
Footsie contract opened 
firmly. Positive results from 
Boots and Wellcome helped 
further advances as indepen¬ 
dent traders and a few institu¬ 
tions led buying. The mid- 
moraing enthusiasm was 


boosted by better than expec¬ 
ted UK employment figures. 

The December contract 
remained strong in the early 
afternoon after the release of 
favourable US consumer 
prices. 

Dealers then looked to fur¬ 
ther strength in the contract 
on the opening of Wall Street 
However, it did not material¬ 
ise and December drifted back, 
relinquishing some ground to 
finish at 2,585, up 13 on the 


previous session and around 3 
points above Its estimated fen- 
value premium of 20. Volume 
was above 6,000 lots. 

In traded options, turnover 
reached 31,962, ahead of 
recent figures and beyond the 
break-even point of 30,000. 

Cadbury Schweppes was the 
busiest option with 2,686 lots 
traded. It was followed by 
Scottish Power with 2,270 con¬ 
tracts dealt. Amstrad, BP and 
RTZ were also busy. 
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BRITISH FUNDS 


BRITISH FUNDS-Contd 


INT. BANK AND O'SEAS 


a 


1991 

High Low 


"Shorts” (Lives up 
96 B[Trw 5 Kl 991 . 

100 *a rraas 12 \pc L 992 b..-. 

IJJ 976 freas 10 pcl 992 .. 

l}||l 25 ja Trtas. 2 pc IL 1992 » .. 

95 i| Tress. 8 pc 1992 tt. 

98 ^ fattiD^pcOr 2992 **.. 

91 A Tress. 3 oc 1992 . 

100 ? IxttL 12 tepc a 92 . . . 

102 sE^b 13 ij pc 1992 . 

rw«iupcl 993 . 

97 *,tre»ltocl 99 Jtt. _. 
102 HTrctt 221 j*c 1993 * .. 

89 S FiMtifM 6 oc 1993*1 .- 

IQbi rre»L 3 Vpcl 993 tt... . 

92 |J Tms. 8 bpc 1994 . 

106 A Trass 14 i}pc 1994 **. 

13 > 2 pcl 994 . 

t lOpc La. 1994 **... 
.LZiTdcIW .. .. 

i 9 pcl 994 *t. 

ran 12 pc 199 S. .. . ... 
3 pc Gas 90-95 ... 
10 ■« pc 2995 
reas 12 te pc 1995*1 

fTreas 14 pc*% . 

raas 9 pc 1992 - 96 **. 
raas 15 Upc 19961 *. 
uJi l 3 Vpc IWrft . 




•pc 2001*94. 
■99-04. 


1991 

U* 

102 Tim. 11 bpc 2 

S3 A Funding 3 \pc ' 

90(1 CooramaHpc 2094 ... 
57g&9i|pc2a04 ACEMM... 
90 fifcow«loti 9 i 2 oe 2005 . 
IHlTraaL I2hpc 20034 
79 {ihrws. 8 pc 2002 - 06 ** 

Over Fifteen 

1050triw 11 lipe 2003-07.. 

84 XQ-reas 8 bpc 2007 a. 

fTreas 13 * 2 pc' 04 - 08 ^._ 

reas toe 2009.. 

v 9 pc Lo 2011 ** .... 

. 9 pc 2012 A. 

. 5 hi pc 2006 - 12 **.. 
7 $ pc 2012 - 15 **.. 
12 pc ' 13-'17 . 


Undated 

Is 4 pc.. 

ar Loan 34 pc**. 

3 > 2 pc ol AH..- 

fw 3 pc *66 Aft. 

s2ijpc... _ .. 

.21? PC-. 



«T- 

10.451 9.81 
5.71 8 J 6 
957 960 

937 939 
937 939 

10 42 9.65 
9 . 1 « 938 


10 . 30 ) 934 
9.2B 930 
1034 933 
9M 9.45 
913 9.45 
938 9.45 
951 935 
832 939 
9.23 9.46 
9 . 7 S 9.47 



Stack 

Dv Bill tin 2010 ... 
On BU 8 ^kU 2009 _. 
Dei Btli^pc 2003 - 

Do. 9 *i pc Li 2115 .. 

w Strain pc 2 D 0 BJ 


Prkc 

£ 

106 

181 


i 


96 If 
124ia 


* or 

tatt 


io.4d 

lo.i* 

ii 

10.871 

10^4 

1329 


CORPORATION LOANS 





'20 

llbpc 2007 „.. 


183*9 


u.ul 


6.82 

11.49 

301i 


11.57 

27 Lt 


11.01 

1 1M. 

u.o3 


ZL06 

9.90 

11.08 


10.97 


36 


40H1^ 


I 



COMMONWEALTH & 
AFRICAN LOANS 

9741 84*jfSliB»d.87-92Asad....I »7«jl.I 4.b2l 

LOANS 



Five to Fifteoi Yean 

95UjCcwKntofi lOpc 1996... 

97te >6 l0pcI996B. 

108H rius 13 >«pc 1997**.... 

97U ixck 10lapcl997. 

891? TreasS^ pc 1997**... . 

117-xeb 15oc 1997 ... 

9311 9^* pc 1996.. 

SO? Tran 6 I 1 pc 1995-96**. 
rraas l5>jpc a 98**... , 

Ejtch 12 k 1996. 

92t| Tr«s9bpc 1999** .... 

1053 [Xtf. 12tepcl999. 

rtas. 10 1 jk1999__ 

10^x1999 
9 k 2000**. . 

[Treas. 13 k 2000 . 

fTreas lOpc 2001. 

fTreas 14 k'98-01 •. -. 

reas9^pc2002 . 

fTreas 10 K 2 D 03 . 


101 *| 


9.86 

lOOjfta 


10.11 



U.bC 

Z 03 L 

.... 

10 I! 

96 A 


9 . 0 * 

122 & 


12.3 

lOOA 

+ $ 

9.72 



7 6 ] 

127 H 

4 L 

12.11 

lllJ.it 

+A 

10 . 8 ] 

99 a 

•L 

932 

112 B 


10.87 

104 AM 


10.07 

103^4 

•ka 

9.45 

97 A 


926 

217 

+x 

11.02 

1021 | 

♦If 

971 

U 9 t«« 

+ > 

117 ! 

iooy 

4 -A 

9.66 


+£ I 

9 . 74 i 



Index-Linked 

(b) 


|TrcB 2 pc' 94 .^.a 02 . 

Do 2 k '96 . 167 . 

. (78 

. 2 ^k '03 .. ._( 78 _ 

2 k '06 -C 695 

Do. 2 l«K'«.( 78 . 

Oo.2bK'n-.(74. 

Do.Zfapc'U..- .( 89 . 

“ . 2 «lK '16 . (81 

.ZiaK '20 -( 83 . 

lDo. 2 ^K a 24 N.( 97 . 



U) (2) 


2.46 344 
337 3-89 
3.87 4.17 
3.97 4 21 
4.05 4.24 
4 M 426 
425 
424 
423 
4.091 4.22 
4.081 4.20 


Bnilding Societies 

i 


5.41 

5.06 



Pidilic Beard and IimL 

53 f 52 lMeL W!r. 3 k * 8 *.I 52 fel I 5 . 7 ll 10 02 

FOREIGN BONDS & RAILS 


Pitspectlve rear radrnictlon rare oa projected Irtflatloa of (11 
10 % and ( 2 ) 5 %. (b> figures in parentheses show RPI base for 
Indexing, lie 8 months prior to Issue) and have been adjusted 10 
reflect rebasftig of RPI to 100 In Jantssnr 1987 . Cocwslon factor 
3 ^ 45 . RPI for February 1991 : 130.9 and for Septemberl 991 :^ 



133 &I 120 


7 k Ass.. 

6 k 28 Stb. Ass-. 

Do 4 k Mixed Ass.. 

.'24 Ass. 

Ontac 15 k 2011— 


Price 

£ 


+ er 


Uifli+A 


Mr % 


2-79 

15 jB 


Yield 
3.501 f 7.00 
f 6.00 
14.00 
037 
1151 


Continued on next gage 
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GOLD 

Time to buy? 

CAL Fttfum Ltd 
WlMhOfHOBK 

50 Vicuxia Skvcci 

LenSonSWlHONW 


Cal! for oar current views 

Td. 071-799 21V 

SFA MEMBER 

F« 071-799 1321 


X 

X 

x o >: 

v y.-‘-,v 

x-.'xrV' 


Currency Fax - FREE 2 week trial 

j:c- C-hsri Ar 2 iysi> Lid Anne Whitby 


lerr, Chsri Ariiysi> Lid 
7 S'.vsllCiV Street, Lcrdor. Win 7 HD, UK - 
oxcmte soc-r^l : *\‘S lor over lo ycirs 


Tel: 07--7ZC 717^ 
c ax- 071-^3-9 4966 



Investors Hotline 

‘ The Technical Trader" 0836 *J 0 n 48 ”> 
"vShnre Watch 0836 *105 f 8 -l 

-.. ;i- .. . . . : ; r H(i 1 j 1 v.rv *i d! iu ],•: •i , h! i ii 

! ,i! 1 1 ■ ■ ■. I *. *• r ii ,i K • • 1 1^, 1 • :!,i f 1 1 .n . ti > .^ < !i> ,1.^ 



—¥ $...£ — DM -. 

If you have a View, take a Position 

Comtactr Adrian Runok on 071-245 0088 

ECU Futures Fijl'. » Cuesham Puute. SW 1 X 8 HL 
Dealing Hihw Fteow 8 LOO am To 9.15 rw 



FullerMoney 

The [nternatlonal Invc-slrren! Ic-ifer 
from Chart Anai/5:5 Ltd 
x o' < 7 Swo’low Street, London V/1R ?HD UK 
To!: C71 d39 0961 Fox: 071 -439 4966 


NO RISK 

•w J r • i i J. 
r.-c.\*y. £wT2pe i':o. 

t':nec j? c r ca r d) 


SATQUOTE 

THE COST EFFECTIVE REAL-TIME PRICE INFORMATION SERVICE 
W fX * EQUmES * FUTURES & OPTIONS * 

♦ BONDS*ECONOMIC NEWS* 

• LONDON 071) 2X3-1100 - FRANKFURT jOW) 839121 


"What is the FT 
getting up to 
this Weekend? 

Much the same as you, no doubt... 

Gerald Cadogan trails a gang of 
international art thieves who found a 
fortune buried in a Suffolk field. 

Philip Coggan presents a user- 
friendly guide to the risky - but 
potentially profitable - world of traded 
options. 

Nicholas Lander tours the restaurants 
of New York, while Philippa Davenport 
cooks up tasty treats for party people. 

Lucia van der Post browses through 
the best of the mail order catalogues in 
search of that perfect present. 

David Hoppit has a brush with the 
spirits in the haunted houses of Britain. 

And so it goes on... 


Wfeekend FT 

Saturday November 16 


















































































































LONDON SHARE SERVICE 


FINANCIAL TIMES FRIDAY NOVEMBER 15 1991 


• Latest Share Prices are available on FT Cityline. Calls charged ai 38p/minute cheap rate 
and 48p/minute ai all other times. To obtain your tree Share Code Booklet ring G71-025-212S 
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AMERICANS 
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Low Stock 

20 ^ totoa Ltouratancsf..., 
ZlBp fAllegheny a W It .1 
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. 
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p62b(X .. 
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Lb3c.. 
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c50c. 

■ Si's 
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34\J-b 

S«:i 

:i 8 J 
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v* 
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7,1b -X 
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firm 

51.00 

silso 

SL00 
SI 32 
S3 40 
S1.2C 
SI 52 

51 52 

S23t> 

40c 
SI.2d 

52 00 


YUd 

FvrGr’i 

■J 26| 


BUILDING, TIMBER, ROADS - 

Contd 


DRAPERY AND STORES - Contd 


ENGINEERING 


3991 

HMLn 

i95j y 

*277^ 195 


1991 

High .Low 


INDUSTRIALS (Miscel.)-Contd I INDUSTRIALS (McsceO-Contd. 


Houston fate. f.. 22 
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24*4 
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M. +A 

«* 
25bd+b 
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33baJ-b 


■I»W 76b 
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227 62b, 
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17b 
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40b 
26 b 
•64b 
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29>b 


lfib 
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lbb 
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Lockheed Cron. SI . 
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Merrill Lynch SI . 
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NYNEXS1. 
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rinu Warner SI. 
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tateUaufemeaSl . 
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91 
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20 'lj-b 
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CANADIANS 
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WmwcSAI. 
Wimran 20 p .a 
iTtidBft v $0 J 


r+ w 
Price - 
mjy+b 

2 S +2 


Dhr 1 
Net | 
Q5B% 
1038c 
195 


rw 

c*tfirt P/E 
1 i 6.7 4 


Lew | Stack 

5TOuierl0fl . .1 

192jBdkay. i 

JgeWK/r I Op. 

ZUb Berkeley Group . c 
105 Betl Btql 20a. [ 

114 Blr^ Group lQp. ( 
90 Block leys 20o .j 
lQaSlur arcteSOn .. c 
llffio 7bpcCiRdAa.t 

| 

355BB4EA. 

93 British Drtdgiog f 
89 S/Mtt Group c 

39 Buckiulilp.p 

66 CALA 5a. i 

25&CMWGroup5p.. \ 

IS? CRH.« 

33 Cakekread Rofaer'A'.f 
8 Canter Group 5p i 
53iCa«ainfiroap . 0 
76feJCMnu7rideAr&af_ .c 
32CrestNicbol I0p..o 
3MDo5bpcCv.RlPf£l-i 

9jCreston lOp. 0 

53fCimfas Pnap firp... d 
2lJDwiefwrrMiil0p. p 
1 br-OwttM Gran 5p.. 0 

95EBC50P. P 

29fekTOadH«gjW|7...o 
lOSgEpwInCrouilte. P 

49|Ertth.P 

ZlOWEv? Group .p 

t 2 bJE.md Barton ....a 
l3bfo»ii^UV5p....a 

tfalrbriar lOp. 

jFlflldi Grtnp 10p a 
95w n ?enuTGioupZQgp 

7l|Galllfonj 5p.a 

25Uife&I>jai>'A-. p 
503&«sou(MJ) 10 p....p 

127Eraftai£fp.I 

47CriA.un Wood. ... p 
46tUrriu<i Inds 10a . 
bStartef^^tiiartlOa a 
65 ffmrtsao IQp.... Pj 
63 Da 7pc Cm Ci Pf Q.w 
20 HteyA Craft 25p....0 
229 Keyvood WlllMms. <c 
iOCYDo Cut. Prf.-f 

I L HUP.a 

■onp lOp. .. p 
KJdgs. iOp.p 
Joknsen ..0 

rrants.. 0 

GeniPlOp P 

5p.P 

[Y50. 

an Gp IrlOo.. 
Coo. FFr25.. 
S40ing iJokn) ...p 
2J6Bo."A"flf/Vtg.. ..3 
173LaUuinUia....8 
23 Liwrtnce (WJ . ..o 
34 Do BJSpc Ci Prf. £1- 
39(UWryl2bP.... a 
US Ron. & DydeiMe..^P 

105 LoveiUY.J.i.d 

188 UcAiplne(Alfred}. ..d 
37b«cOitnrfiSte^J 
a5McUoghlh«,H...p 
L33 NUndm (H 149 J ..p 

B7 Martyr. a 

82mtonia{ti .a 

70po. 6 bpCv. Pf 20p.v 
BOIMawwer (J.) 2 Qo. ..B 
35aMeyet lidl... —d 
igeMfcilnGrpIp... p 

21 BMowfefnUl.„ ..0 

12MSM 100 .a 

66 MVeedlcrGraiip| p 
I 12 pmman*Tabu.... o 
3»knkHi«BdCkalrU» 
iBTppsImmon 10 p . a 
lSIPhoenti Timber. ..o 

E 8 Wodilns. 

67 b |Polypipe lOp .a 

156(Prtnrtliig 20p ....p 
25Mulllgd.ll 5p. a 

553RMC. ..a 

93Sabrh)4s. lOp ...a 


Red land.a S 

Ihikel lOp- p 

IbigbTGrom.a ] 

95WP6roap5p... P II 

ftwdellGroqilflo p 

if.—" i. i>-— 14 , f, 

IQOfmanfdV LUP. p 

Stiroe & Fbtar.. B 

MOeid Insah.lOp. S 1 

SStarHtHldgs 5p...fl 
fSborcuGni.... a 
Slndall (Win)5p ..p 1 

inurtU.) 10 p.....p 21 
StarmlnSp.. ..a II 

HmIq .a 3 

ratmac50p. □ 1 

fay Hotel.B 1 

raytorWooVrtm. .d 1 

nibufY Dougiu ...fl 6 

fTorei HirelOp .p 
rrwhPerttnslOp- a 2 

!W& 

rarttff Carp. 2 

IYIbhb* Pirn 6nt 5o a 




■H 

55 
481 
Ii 25 




OTJSr 3.1 
43 0 1 .: 
0.3 - 

ttjl225 - 
g4.ll J.l 
*7 65 0.! 
5b % ■ 


Stud 

Af«S Brad Grp 5p.J 

Neat lOp .c 

Olho-Group .. { 

Do RFD .f 

ffwm&fWfnsanlpi 

Pad Ida Group.c 

PrtiteFr««AUM 

IPWQS100.e 

#Pew Group lOp.. $ 
QS Holdings lOp . S 
Raumlfc-. 0 

w kip&diPtjppi 

WejtftShopSp... p 

Hu Design Cra5p...c 
S&UStmUbP -P 
Do Hfcprfr 

Seaiv. a 

BtedfironUp.. P 
tSwrwoodGra top i 
Seitt/lrtV.«JA54u 
iSpedaleyn 2p... B 
SUrUntGiMap-P 
SlorehouKiOa mJ a 

r£$S(m5p....u 
rie Rack5o.p 

rimePradL 10 p...a 

JptanASouUwn- .p 
WskerCFrirtlSa .0 

/leal HMg». p 

^Wqsdn 5p.p 

Bicke.a 

IWfdVagOrf 200.. 0 
IWwUof LnktUpP 
fWyewlefidiiCir...^ 


f H 

Pita - 


Wi 

Heft 

sc 

107 

h3B8 

ti3.B8 

ga.H 


1991 

Idi .Low 


- U7bfem 
45 570 640 
18.9 441 235 
55 64b 35b 
19 2 8 b 4b 
1.9 149 61 


2.7 7.! 


355 2J 

8.6 IX 

14.8 31 

15.8 LAI 

24.9 13! 

• IV 

391 6 U 

15.6 L2L 
- 161 

15.7 53! 


8 3 1.1 


651U.6 


B9S+27 

12M .... 
sy-.... 

59H. 


8 U .... 
5108 ..... 

43d. 

«q-l9 

S3 . . .. 
02 b -b 


UM 
QJ3J\ 
55 
d3 25 

il 

rglii 

88 

*93 

fg 6.0 


024% 4.( 
031D% 5 .: 
Q54% 11 
130 L‘ 
13.0 L< 
6.5 - 

45 0 ^ 
Bb% - 
15 2.i 


ELECTRICALS 


fllQQI 

APV206. a 

ASWHMgs_ 0 

Adwestfirbap.a 

taroxmxEnfl.o 

4s/i&Ucy5p.p 

felsGOUBSkS... 
aAU«(&nGqu5p.p 
8 M Group lOp. ..o 
BafcadcietJ. IDD ...0 
Bailey (C. ID 10p_..a 
BeaitfonnOp b .....p 
DaTpCrftJW lflp_y 
Berth hftBtrtes..,p 
BrkMylOp ... a 
Bristol CLSMplfhi.. a 

Brooke Tool 5p... B 

Bulhm20p.a 

Cl lOp.—. 0 

Cdicta £ng. 5p.... A 
Castings lOp.... ...fl 

OesvtoyGwSp.B 
Oo.Cmr.fM.P/5p.J 
Clayton Son 50p...fl 

Coba(A)2te..3 

Cooceotric lup,.. fl 
Cook (Wn. 1 200 ... 3 

Cooper (Fr) 10p u ..d 

Oonhe Group.. a 

KHcMe (James)... 9 
Pown te kraelOp. .. p 

lEadle..a 

Edbro.-. p 

□ItatfBi.o 

Fair^&ocp50..„cJ 
Farun Kldgi50i^..a 

Fife Maw_P 

Firth (G MJlOp., 0 
p ofkesN/V5p.... a 

iEJ lotnl. 20p_p 

5KNEL.a 

lartaa Eog. lOp... p 

ifyownflnL.a 

4aden Uac 20 p. „p 
Stall Eog. 50p..— p 
Hawker Sfddeiey...a 
TeatfiCSamoeOIdp... 

4 IN & Smith.p 

tftateoii5p-—..o 


J + or 

- 

-2 I 




1075 

160 

•41b 


39bj2bi 

117} 7J 




.... 

ill 

.... 16.01 
-1 10! 
H IS 
3.71 

- 3.7! 

— 126.9! 

.... 6.1 


S3 — 

Zl|-I 


II 

4.6! 

tglZ 

4.« 

1.1 

fl; 

7.71 

20 .! 

7.1 

U.6£ 

Bi 

8.6 s 

|I 01 ! 




1 M 6 J 
1 . 310 . 
0.9 8 J 
JLll 8 J 
LU7> 
la 7j 


i4d 


kB Electronic.... 
£7 firoep 10 p- 
l-Acal 5p. 


157 

41 

275b 

21 


16b +b 
325 -5 
151 -1 
165 . . 
167 -1 
612. 


234. 
S3. 
33.. 
27a.. 


tg 21 oj 

taioi| 

24 

243 

hi.89 

♦153 

1193 

I 6.0 

i 01 
rg25.0 
4 J 
645 
0.6 
I H7 

4ri 

! ej 

s3 
6 d 
7.93 
ho 31 
143 
11-23 

M 

1^3 

33 C 
tl.6 
8.0 
6.0 
*17 
415 


U 7.1 


101b 

107 

401 


aib -, 1 . 
U9b .... 


sy 

2 JM fl 
E 12 b -b 
Mi-i 
C 0 b .... 
613-21 
355 ... 

m3 -2 


179 *1 

nob 

1U5 *b 

935. 

131b -1 2 


96% - 

2LI5 0.T 

8.0 - 
25.0 - 

028% H 
Q17% 3.7 
075c 5 1 
*13 ( U 
6 J% - 

Q18% 4 0 
20.5 - 

Kll56c - 

1ZG 2.1 

7b% - 

15 85 - 

10.2S - 

160 - 
Q14-. c 
r 15 3 15 
2.75 1.7 
*9fl 

018% 4 0 
017% liJ 
017% i 
017% 55 
gQ55c 15 
17 5 - 

0110 % 10 
05 2 6 
8.4 1 4 
017% 5 0 
|14.d J 6 
tl4.0j 3 6 

I20Q06 
ifcOltt. 7 5 
017% i 
64 - 

dOdO 38 
QI7% 2 7 
Q17% 34 _ 
35.0 1 7 18 
16 0 2 4 
6 % 

t0525c 12 
43 3b 
Q17%1 3 71 


Afjrtf Group 5p... 
tfardHMgLlOp. 

Watts Blahe. 1 

rWoal Group lOp 

lYestbur iOp .... 1 

WBtBira&rSafNglto 

%l«6roi0. 

Mkon Bawikei lOp ■ 
YlbanCGonDoKy) .1 
Nlmpey(Geo). 1 


CHEMICALS, PLASTICS 


191- 

QTO^ 


£43 b 
1381] 


Hire Purchase, Leasing, etc. 


IF Yeoman 50o 
jmbrtege Gra k 6 p 
10 p 1 

’rav FinwclaJ.. 1 
4tefle«lim Ir5p.. 
(tin Trot Grp Ip.] 
Yoodchester iR20a 1 


41 . 
67 -1 
449 -1 
71 

343 . 
1 M -3 


23155% 
iODI r . 
t3 B 
?23 5 
059 5% 

no 5 

nfKTl 


t WkiaFI20 .. . 
ituflaJGrffotelOp. u 
iAmn-WumlnU... a 
fcvira Kld« 10 p.. o 
feASF AG DH5U . . 

WTFIOp.a 

Bayer AG DM 50.. 
BUgdenlads ...P 
Brent Cliean lOo. a 
Caw Group JOp.. a 
Dc TpbPtSmrlfev 
KjnMgrbaupe lc .0 
CirniiftglWJ a 
fChemeitaf 5p. P 
Crab Im. lop., a 
DoeftalOp P 
it Ifli&Ewrard. P 
fegeNwrdUSSl . I 
Erawou Cofear 5p a 
Erode Group 20o- 0 
Do 7p Red. Prf ZOpy 
HdhtudCJlIOp fl 
HKkion Inti .... u 

E loechuAGDMBO. 

Cl £1. q 

rfJejes Group 5p ft 

LaporteSQp. c 

Le^hKewsSp q 
D o bpcCv. Red. Prf.. 
MFMSp . .0 
notthwADULUKO. , 
♦NovslaiSp .. .p 
Rlnu lOp . q 

'•Ponjlr^g .... 

bnum iWm ] 10 p..p 
RentokllSp .0 
ScheringACDMSO . 
SatffrtrSttsftsji Ip. a 
WjrJie Slants lOp.o 
>Wentnorut IQ*, p 
Wdl Aenholfw Rh*..B 
VortofHrvCtefliS- q 
Yule Cairo lOp.. d 


L39 

IT4 

3&9 

4b 

£99 


4 1 19J 


0406% 

84 

026% 

*45 

74 

raZ.38 

70 


065 
6 42 
70 
11.25 
ra.O 
034 7% 
550 
T5 4 
U7a 

f7 64 
6 % 
IS.I 
iQ5% 

45 

f3Q 

1334 

oa*y 


2 ll IT J 


BEERS, WINES & SPIRITS 


DRAPERY AND STORES 

!0hAlau Paul 5p. I 20f) „ „l g3.4 3 B 
ion lft) ...d 423.) *17.3 2.7 


662 
134,i 
®106tt 
175 
270 
143 

1 


371 274 
177 132 
490 374 

534358b 

2 ^ I9fc 
£3W: Ql 6 k 


435 

434 

336 

22 S 

£69b 


AllM-LW . .a 60J 
rVbpno-flwchSL P 0|1 

Bass .a 972 

Boddipgton a US 

BulmwtH P I5u. P 269 

SirtMmwdBrrariyl 14W 

Deve«hhfJA)5o .1 20w 

Da^Cv^PlUi S3 
iPdHd 5 f .PWAT 0 Bi 
fotmDnMfASl B 2 l 
ffdiiw.sta.li. a 4Z| 
M Uelrop 50a c 863 

GrmaihGroufi... 0 367 

Do 5Q3pcCrPfU.e J72a! 

GimeKiog ... p 464 

Cuimtot .. a 325 

D'SttfCnPrfCl.i 294 
OofibpcCiLn y£!57b 
Hi*U«|DiSU.20pa 297 
}«DiliMBivMry50p P 39 
TurjcfasBhtflifftlfiai 257 
Khin Brewery Y50 612 

fl 218 

MCfiMlUmlUi .3 670 

ISJjKtirEd Brewery 3 4B6 

fiianbw H 226 

Witihev, Dart.. .9 435 

MlemdcwnWta fl 399 
UprUfld ... » 335 

5wt( & New20p a 384 
Seagriml . £ 66 b 

Veil Group 10 b ,o 216 

WhittanTA'.a 455 

19 

Wol» & Dudley . d 593 
YoucgBnu'A 50p fl 4731. 
09 Noa V 50p p 383* 


*1 1 B. 8 U 

-b QS1.13 
“2 *832.4 
*3 16.q 

-i ejy 
4 23 
f53 
41 4b % 
tal 
*3 orbi 

. 6.1 

T204 

. TlOO 

. . 5.95% 
-2 10 8 
-3 *69 33 
-1 5 75%! 
-1 QRLfJ 


H6.5 

Qlfc% 
mo 61 
BO 

I 12 1 

4 46 
14 0 
*16 22 
0 ttr. 4 ? 

15.0 
052.00 
*4876 
16 3 


2 1 4.: 

A 2 .< 


3 4 21 19 1 
3 7 26 127 
23 52 108 
- 1.7 - 

2 1 5.4 U 1 


BUILDING, TIMBER, ROADS 


“24541 

100 


I7fi AMEC SOP.« 

92 Do bbpCaCrPlWp 
40 ADtxy 

16 /AlDrtgntDn | 

66 Mffc*5u. | 

32 fAmcoCerp . 

17 ftngNaSct lOp.. .< 
77 AWtttf Croup lOp j 

100 Auwoods Sp .i 

95»BMSS10p I 
161BPB Inds SOP. 

E dge BrifJr j 
Den) 10 p...i 
ilOp . I 
I Hi So. ] 
Hvr&tOot 
On. IQd . i 


7 Ojli 0 


123 

76 

35 

195 

127 

llOd 


4.1 
G51 

i4; 

gll 21 
31 
0 .t 
21 
6 7! 




0>AJ^Paui5p. 2t4 

7Aifron 1ft) . ..a 423 

^ Amber Da? 2bo o 125 

^ Orgm lOp. u 320 

2 Ashley Ilium* 5p o 101 
5 :*S5prf? . . p 29* 

OOicsmReed .. p 363 

2 Do. A N/V . ^ m 
SjBeilUeUi .p 149 

OtemlJUQg.p 156 

flacks Lj*ve5fe-c 115c 
ABcdyShOPlMl 5p a 32w 
5(Brm & JJdcOB 20p a 5b 

3fBmn(NJ lOp. . . p ZSSc 

QGietna Group lOp a 44 b 

DLuiiorsZOp.a 555 

7 09. A' 20 p 3 180 

i Caaicaiiitau 2 bPJ 76 
S Church. .. p 315 
Salmon Cards lOp p lQtq 
? CoauViyella 20 p .b 26M 
BCoinMywASOe... 534rf 
fciwvWmi5p. ..fl 114) 
rpKVJdCwil lOo d S 

S£(^‘6egUa5p.p 200 
(jOewhlni lOp.. o 28 b 
^IranGriMplOp a 241 

S3 

WlsUJII Hite. 10a o 467 

LEra Grain 5p..a 37 

4Kaei Furniture 5p.p 42a 

iLtare 10 p . .. .a 230 

■SfleidstMrJSc 104 

4 Flne Art Devs. .o 377 

mrriEartklteilS p 86 

UFormliKlrr lOo.... fl 453 

ffcfrtoca COTeetiea 5p J 34 

l&CoWcclSp. .. p B5 

ifcrfti i5.R’20p .0 54 

featfsprt^i Grp IQpo 45 

fcrui Unlvenai. . B 1475c 

UUSA .... a 1J82< 

fcteVHftpnEVVUil a 34 

OiamuncGrplOD. c 312 

HHdwlOp . .a 23b 

ifcHeriuge lOp . .,p 22 

ftooq RofiiHOU iOp c 102 

JHmi&Group 5g.. a 14- 
THtWockkfiroSpp 4fl 
Housed Lerme . p 13ll 

Fti5hop5p.p 9«. 

JjcqunVmlOo.fi 19fl. 

King* fcief.d 558 

Do 8bpeU200D.j£2Mb 
Leslie Whe 20p.fi 67 

liberty.B 660 

fDoNon-Vig.p 430. 

l/wfeO^nfetiSp. a J17 
De 7 5pCmW5p .y 213 
MjileuSa . 8 189. 

M rnA5penccr o 299b« + 
MartfnfA I20p.. p 95J., 
WlNirtnCJj. . 3 442 


160 
40.1 
4.B5 
95 
95 

3 5 d 

1.9 
rg5 65 
2-7 
4.C 
4.0) 
1.15 
125 
525 

# ?1 


HOJ 

j.t) 2.: 

0 71 3.! 


32 212 
00 - 
1.9 165 
- lfaj 
7.1 o. 
34 23 8 


93 

267 b 


423b 
*16 
14 b 


£43b 
69 b 
23b 
U 

£34M 

a 


MAdmkai 5p.| 

3fojbal0p.| 

aAiphmertc 5p. t 

mAp^OTPMrtSLl 

SStflnc-A'iW^ -I 

xArlen20p.. 

LkSEAABBSkJO. 
lAuec(BSRllOp...c 
Wuia'ied Sec. I0o_ .i 

SlBlCCSOp..i 

pLt*pM)Wmm 
IBalnHiiitflSOP- I 
UOT't&FlalpSjpi 

BBeUcomlOp.c 

.|jack^Dnte5Dt- 

ipik*5p.,. i 

JgBoiiaidlatJIrelc.i 
mwthorae I 0 p....< 
BBrtUsh Tneccwi 
jBrlt.lllonUR5p.^f 

BBulgin ‘A’ Sp.c 

FtBimfM IOp.| 

LgOUl WcnqstvsSpJ 
ip)le&WtaVb50p.t 
rfio7peDwLn2008.1 
qCanilrldge Elec.... c 

totorfde Grp.c 

MhaaraCuasortm... 

JcUrice (T.) IOp. 8 

^vq»tertade5p.( 
Mmf MtUto. a 
KradnokEled5p| 
^ayETtronlc Up. ..c 
JjleEiecLlOp ..p 

tefta..a 

DereHrou tatl.5p....p 
jOeomans Elect... p 
Deirtrarst 'A' 10 p..p 
taotopfttaSe/. Sp, fl 
iMlngAM 10 p..a 

♦Dr«diHldgs5a...p 
lOTfiroiipSp.a 

E mpi IOp.. a 
House lOiLa 
taPracg.5pp 

pcW.5p r, 

LMJSQL - 

UllAJiajLfl 

L.q 

FmH~EIk.5pl.. d 
♦Feedback iOp ,. M 3 
FcrranU Inf* IOp. .o| 
pra reckwtagylOpofl 
gfMard Group 5p..p 

Forward Tedl.a 

FiJItSuYSO. 

fc£C5p. 0 

bN Great Nordic £5. . 
&Mnr Group Sp... t 
fitting Km* IOp... 

Afloat rdsaagftttbr. fl 

Hanan09rreniOp..a 

Kewiett-POTtidSL. 

»HUcJare5p..p 

Hotels Prom, it c 
Hong Kowg Telecom.. 
Hasten Graufe5p... a 

SHNSTEU TBp.fi 

fJoteson Elect -J 

Jones Stroud.S 

KemtteySp.a 

WMII System 5 p 9 

Kofcfart. fl 

tLPA tattatrie IOp 3 
♦Lass-Scan 5 p.. fl 


37 
21 
£31 b 
14 
147 


.... tl.Of 
Oi 

k 2 b 02651 
.... «0.7< 
-»6 *4.«i 

i-l tl9.2S 
l-b WD69I 
. 9 IS 


113 

143 < 

LO L 
W.9 i 

13.4 ^ 

• * 


ffowdn Group.d 

IM 1 —- .^...CE 

Johnson SFlrtklOpJ 
Jones &SbloinuL.i 
Htoite(P.£J50...fl 
Ktas«er AS. "Br. J 
Lalfd Groin.-d 

LtfUrthsmbP.^ 

inroad....pj 

Lfldtercn5p__ i 

Do. 'A' 5p-p 

MLHIdgs&p..a 

BSlitteruf Up_c 

lamaese Bronze..* 
MdCecteile..a 

HeaalUSo^^.c 


W-1 LO 

£ZBU„... Q 22 % 
24« +2 10 X 

rS"'.'." 5.i 

29L... L 6 


2.1146.0 


Wh\ 

UOb 


lolhs. _ 

Harts AskDylOp^ 


HwarSMnlfltUOi 
‘rospea lsh.5p. 
kms..... 


170 -b 


Q44U. 

2271 -1 


114.4 tU; 


tebfreonCThoi.U.a 

ltrib-ftoTce20p...a 

totorfclOs.„p 

;KFABSU2b.._!l 
MHefionknlflp- p 
ieuk3rEag'flZOp..0 

ibmEng'g.-a 

00 Gw._.a 

^im-fiaroa..q 

mko ..a 

sse=' 

1 Group 500 -a 


034% 2i 


e Stock 
wcaterferGnnoZbDLl 
0AswGrp Fire AFKO 
0 ArdrmSikes£l....i 
^ Anglo Uld. 20o -i 
{ Antaros Group 5p 
JfApoUoMfiUlslOp | 
j Armour Trust IOp . j 

fl bwflrJic«to 2 l 6 j 

2 Am Br Ew; b . c 
5 Do. Bnc C* W tl . 
TAaocBni Parts...i 
2 MiA' Enerofbo ,.c 
Q^teociaifdFannffs 
8tA3«.h«to5ntlfif| 
, Astra ABB SklZb 
I AukfU Auou 5p .$ 

4 Awn Rubber EL. c 
bfiBAfiroup.. . .o 
2 &) 6 75pcPf a .v 

7JBET .. c 

O^LPGfHpSOp p 

flBOC Group.c 

E*B5G lm_ l£to . c 
^SS Group 20p- 8 
qBTR .... .. a 

7 Do Wjrraats 92/93 c 

5 Do Wan juts 93794 c 
IDo Warrants 94-95 a 
! BTR Nvffj 50c. . 

4 Baird (Win 150p a 
SfBarlsHldgs IOp. fi 

9uTttt(Hrtvy)10p a 
h B»n WHw ff 5p a 
^ Bauer in i lac. $1 
j Bv»(tel 6 >Jl 0 pa 
156eckent*m Grp Spa 

-“ op 2 bo.a 

P . • IA _P 
Gons.lQpp 
50p .. 0 

ET&ealOpfi 

JIOp. . p 
(5p. ,.d 
F gslOp. .p 
w 20 p . a 
BBlack 0*1 Htdgs.. p 
♦BAwfakd Toys 
Bwhcoielntd .. p 
BugodfiipAlOp .p 

ffiouaead lQp 

BB<nrater£l.c 

uDo 7 7S%Ct P1£ly 
jpmnorekttllflp-p 

IgBrawtanHlrelOP.p 
JBrfiqewJ Gnwu IOp a 

aBridoa.a 

ten*wri-620p ...a 
ffirtertey Inis 50c... 
vBrtt A£mvace50u a 
JDo. 7.75p (Ned Pf y 

fBdt Fittings 20p. fl 
BrtL Wythwlwb.p 
Do 7bptC»ftLPI.U-y 
Bmsteef 50p... n 

BrrtrtiVlta._ a 

B H. Prop. SAL... 
Brooks Savkce,.... p 
BrowwATawse m f 

Bnllen..0 

Bvitdetw5p... . p 
Bastes TobGro lib. a 
BtoPxtVimjfrtQe 

B rtaipIOp. ..a 

5L . 

HytaitrMIa- 
benrldp . fi 
AnTHUnq 5g_ p 
Sttas20p-G 


m 

E52_i| 


Me 

to 

tfl.5 

010 % 

4.4 

gl .6 

i 3 i 

bA 
01 
8 % 
17 25 


L 10 
TO l. 

U.S L 

. >U 1 

13.25 1 
125 
« 22 ^al 

17.K Z 
*15.75 1. 


Medew IOp.... « 

IWrttte Group IOp- a 
♦(Msec IOp. . 0 
■UAUM5OTU6AC 
MITlEGrjuo50p.f 
Bl»AhWCraY50.... 
Uorgan Crucible.. a 

Mosaic Inv* IOp.. fl 
MMWComputer*, q 
Hestflf-BNAIOD d 
lobofirottelOp t 

Kjrtr».... ..o 

fnoGrtnoSp. $ 

iqiOlattATKra^ 

HisrSiHfxSff.fl 

lUl InterMtoni So ffl 
WJaAEbct. -fl 

JrlRame Inti.fl 

ipCTGrplOp ..fl 

YGrieMtaaaMB.^ 


PHoJ * 

222 *4 


56|-10! 


21 

Q16% 

7 : 

92 
0! 
*3,11 
U 
7.C 
al 01 


5J21 
D .2 
QU% 
H 6 J 
0 6 
06bt 


M 

23.9' 

92 

U 

17 a 


144 " 
£22 V 


“»y554i 

"50b W 


bgelltktaeDGrp2p.i 

» Zock IOp - 1 
Ho A'N/VlQp { 
HtethflodnsGro bot 

kPenaa5p. 

Ireland Group ... 
btraeao I 2 bd- 
HwtO“il« 2 b»-— 
^IklnutiVJ 50p.. 

I^lasuieal5p. 

’btlpwn 5p _ 

IPIawnlRL_ 

> <rtrroarir lop. 

to CuGiMPMABIU- 

brtafs Group. c 


4*2 

lltt +4 

*n *2 


2V.- 


UP uj 

|}9* l&ih 


•ortP Grtep20p .8 
rtnaraww ap.p 
weG DtaffaynSOr .0 

Yoteusiutl.ft 

uodfoot LA.I_ a 

M9L-.• 

tPSGra»3o... .fl 
ritaM Metal— fl 
amifflSttn Utett 

tfkOrg...a 

LBbpOrPf20p_yj 

EtM£Q*uoiBa.oj 

conf NUps5p.. fl 

eee5p.-d 

edExec2p-fl 

efiaoceSecfiraSpfl 

6 «r.. w . _. ........ a 

Briaadnstt5p-.q 
piers IOp-d 


295 f 5 
179 -6 
407 -Z 


tl.C 

12 V* 

f£}( 

92.J 

ZZt 


ib^L. .. 
74 I-.... 

27fl. 

1411 -1 


iS 

8 b% 

*13.6 

nO.l 

0.6 

8.4 

49 


26mL 

163 
! 153'. 


.... tg73! 
36fl-4 gB.E 
1 W ^3 7b%? 

8MV S7f 

243. *6.1 

661 -L 040 b 1 


431 -3 


tfi.! 

UJ 

GS44 

al.f 


jtearrfote ti_ a 

tockwire —.0 

Me& Notef Iflp^J 

Do. 'A'..1 

tasGmpSp ....( 
tad! <AJLQp- a ..i 
6XP.M IWgs. 5p| 
»L Gotafk FFrMML. 

iateTlIfn..e 

fSniKZOp- 0 


-1 

43-3 

o3-i 


g -L 
+2 
+1 
-b 


035%] 
|7.0a 
t3 4 
*53 
o3 


39 V 2 Db 

147| 111 


rex HUips IOp—I 

fhorftoi (fi.nl 5o..| 

IhymDrolO- 

rodayGCarlbteSpi 

rripiotLhpd.c 

HIM ECO._..J 

lft(LtoHctiiolOp.J 
/5ELCkH9omwEl< 
taHloUZOp—c 

lldcer*50p_^.i 

/JctauJ k.— 
hsua TbonoiuofL. c 
IVBtaihatrlesSp^f 
Afagori Induslr'L. f 

iV dr Group.c 

nrdiAMnL.. 0 

Nesllaod 2 bp -.—0 


1271. 


.WJ20p.| 


31..— 
72l -*3 I 


9^5 
66 % 
gll.13 
♦15-0 


FOOD, GROCERIES, ETC 


imTZ 


545j 

CT9W 


£3W 

Bt 

£25» 


X2»k £19J 
13 U 
£2bb £206 
41 3C 


21 
£28 b 


B rf9eracktn..fl 2 

vfilntiOo 3 li 

LOp.d Z 

"am. So ..fl 43 
stnGralOpfl Z 
I5p... .a 31 
jWbOTfc ■ Jtntah lDp. ■ I 
3 Wterio-5Uw/n5p P 3i 
3 MdiodecGrocp5p.p 1( 

b Utoufllraltap 10 b. c 11 

lMlcraFacmlOD.fi IE 
SMlcrroatHlta.5p a li 
MMlortnllccSp. ...fi 18 

qMKp5p. 0 71 

bkOTnHEteciYba K 
MafymZto ... fi U 

[jMalorofc! S3..T £35 

juuUkuaeEiea.. fl J 
iHCCCorpnYSO ... 5! 

ftetfrorts 7eok 5p fi L 

Nfsca.Inrests.fi 3 

ilNewnark (Louis).. I 

B rpPf FM20. T 
Etec5p.fi A 
IANK2D- 12 
iber5p.. . fi 4 

ooroll. £25 

2^0 • a 3 

ISL bo . a 22 

Ip. .a 1 

10a.6 11 

... . -aj 62 

fPraasm Group So fl 11 

Pewiy&filhsiitl ..9 21 

Philips Elects F10 H 181 
PhiUpi Fhi 56 %..l Cl 
PlfcoHIdgs. 200 .fl 32 
tta-A-20p ..fi M 

rPlasmec IOp.p 2 

FPoljrlOp_fi K 

bessac5p.B 8 

> restwick5p. . . P 70 

Do 7bpc.Ck.PfU_ y 11 

pitwen SfflMtS'ZSc.a 7i 

JSWobSp. 0 9 

mlDectiwksa 5 
Rjdamecfirp 5o . a 2 

Madi»5p.fi 3 

HteaJTimeComSpjn lfl 
Renlstaw20p. . .. fl 29 
♦RlnCroup IOp .fl j 

Rocimf5p ..J 4 

5jge Group 5p . fl 27 
Siwkrai LIkL bp. fl 12 
Scantroetc IOp... oj 5 

Sektfn Group 116 .3 11 

Semi Group IOp fl 24 

Semxnei jp.. . fl IS 
^hvnraddCeop'rlppa 12 
Stnrtm AC DM50 £21S\ 
SimromlQp . fi 1 
Sony Co. Y50 .. £21 b| 

♦5ouadtrats5p....fi 3 

wCaOTUrbnplOfl.1 2 

36unlel^ 5p.fi 1 

TDK Corpn Y50. £211 

&T0SClrctlU5D.J 

FGI lp_.fi « 

TelefoolaUDR).... M 

rderoetrl* 5 p .. 0 I 
Thom EMI.......... 0 W 

Thwpr(F WllOp...p Ul 
TmbaCarpiL Y5Q 1 21 

TrxeCOTtotirs5p fl 2 
Tcasull Grtnp 5p . 3 171 

UpWve .v 251 

UnitKblOp... .<9 25 

litt Sctatfflc.... 0 3 ; 

Wtaclp . ..c 14k 

Vodafone 5p. 0 SSI 

Voln Group.3 281 

iVHn.5cfect20p..i 11 

♦Wharf nialfAp .3 L 
WWfiJlrFlRgilOp.fl 32' 


SDA Group_ t 

OTtGIkttkVSaM 
Ibnt Fisher 5p... c 
Iptec Group 5fL_.8 

0 . Warrants_ 1 

fetaMruatf 

mil Group-c 

mvGfp.5p..—c 

b. firft. FooA$plc 
B. Fbkerles.—. f 
nnu«FaateAlr5pf 

SN FrlO. 

mJatSW»eyCJ..C 

vrULG.).I 

Snaps CrismUhLi 
rtsfiordM 10p....c 
JhHsofatei 10p.-l 


te a4pe0n.&JY£Lj 

tataGnnp2p.. B 

lartnSp.fl 

lasted Iflp.. d 

CasfdrfinoslOp fl 

fCathay Padflc .J 

tevetiUlelp.fi 

fiction 20p_p 

TiarterCons^r. .0 
•abehainGro5p...fi 
JirillngtonCpn fi 
iChtaamktHK55.... 
VirtSUes hit'* 5p. a 
Jayfattbe lOo.. fi 
e. 4btcCwtB 2000-L r] 
Clearmari 5u ... J 
Gofargorffic Ic..fl 
Comae Gran 5p -fl 
■otaitaWCL.d 
Co of DestanSpp 

m. suteo rflti« 

OQlCSOB 50p.0 

Cupynioro5p... .fi 

ixndiParltt B A fl 5o{ 

Corporate Sen 2p..o 

osalt.fi 

nvuuhfc.a 

owtroy PopeSOo^.fll 
MiwGrt ifip.. B 
reanUJ Units ...3 
CitatetawHrlted 
rtSU Hkkp. IOp . d 
ite*r*&Di DteSj [ 
vfta Bn. SysLSp.. J 
Darty Group 5p . fl 


284 +7 
25fl. . 
2|. 

llW-b 
43 -1 


37d+5 
163 -2 
15*.... 
43.... 
£72M .-. 


2 ll 20 71 


3.1 12.7 


146 

139b 

B45 

3BU 


1310J 
631U 
4 a 10.7 
2.914.1 
7.11 7.4 
35] 12.4 
3.JU 9.4 


wicks 10 bl» i 
BroslOp..] 

RSlOp..I 


. f4.« 

*4 OM 

-19 Q20%] 

.... z.a 


Q14 ^ 


2371 -1 


2 7 1B3 
A 19.7 


B llng-fi 

lOdsSp... 

Mds^^..fi 

N-V.p 

Mill lOpp 
ta lQp_.fi 
ifotlSc^l 
ndi5p—fi 

IS.^P 

J50...J 

lEtast Foote 10»..fl 
fFarofilk IOp— fi 
IFIbJ ay (James).^..a 

I P-T 

rp. i6p..c 

le._y 

teuASk _ 
HlQp^.o 

I.fi 

.. • ..y 

I IOp.... a 
IMelOpe 

vyvivynca rOodSp.... 

1 outer Saphlr.fi 

AWSGrp'A-_ 

Koetaf Frooi IOp . a 

JLI Group 20p.a 

(wlkSmlOp ...,o 

jRsUotei JilOp.fi 
jOw(WmJ20p._ fi 
H&WlOp .p 

Matthews (Bl.a 

fentafeUtfCritfc.a 

dtertsanflUOKte .0 

bo.5bpcCk Pf. ELy 
■ette' StBrtSFlOtL. 
Do.IReg)SF1QQ .. 
Nktas(Vlmto).. M fl 
Nortfm Foods.... 3 
HtorihbKnFovS^.a 
Vurdfii Pie IOp.d 
Park Food IOp..... 9 
perteis Foods. ... d 
PtatalCFlHIC5c.Il 


27 

74 

£27 b 
no 

16 


6.1 
3.73 
I 4.1! 
nmji 
\7X 
*0i 
ffllfdY 
sOllr 
tl 1 
113.1 


f?: ii 

641_ 5.0 

371— 01Ul 
MS +1 r7. 


WOiffcCD YJ5n — A 

jDaris Service.d 

gDeaaA BowesSp fi 

DDe La Rue.. 0 

toe*J«T LOo. .a 
©Inkle Heel Sp.... fi 

9Dkp(vna5p. 0 

pobwn Park 10&.. a 
jDofpfifa Pack 5p . fi 
tower Cent USSLJ 
TDrsontJ &. J fl 

(ECC... ... ...... d 

IkEFG.. ....... flJ 

IE1S. . ...... p 

HEJaaCtirplrO.04... 

{EibM’IOp.fi 

ElecolOp. —.fi 

Electrote* BKr25... 
ElgaGrucipSo. ..fi 
EikeniASNKSO. . 

ElMkfc 5p.a 

wmeEDnvta-Sfi. q 

bfjjsor HWgj 10 p .fi 
(£r*fre HaowGrow o 
»o.7VpcCrFl20p.v 
E^HteAB5Krl2b- 

ErulSrlrtnp'" a 
Emmet Im l .. . fi 

Faber PresL .fi 

Feiier.. _. . .fi 

tFBTomei&piO. ■ a 

FIuvg, . a 

ritZwiltM Jr25p...y 
nakoOkvIfZfiLS — 
ttogas IRLO.IO . . y 
FienckdloOlOp.. B 
KC F. Group IOp. 
G.R Hldgs. 5p.. ..fi 
poiewtr .... ... u 
CletesGTOL 20p ..fi 

tlw.a 

GoaleDvTart5Q .0 
GrampianHWgj .a 


Id 
147 
34 
461 ir 


10.7fl 

12.0 

W3.7S 

jOHIJ* 

6.2 

20 

032% 

3.0 

53:3 

ta^oj 

M15.9 


kfioffSp-c 

ISeattPl4lQfdl0p.fi 
Scot HerttahteTsL..u 
SeurtcorGroro..^fi 

Do. ‘A' N-V_a 

talgnroGrpSo.a 
F5earnyMta20p.fi 
xtwnj 1 services. ..0 
5HgtlwnTdMtti U> A 

terco Group 2p.fi 

taHntaetepUtell 
tab&MeEmnlQpa 
SteMtfrttalOp.fl 
fibddon Joims.... i 

UlVab..I 

IMIawGroap. 0 

HeM.d 

UlemnlditlOp.. .d 
luwDtarMSO^J 
3hamteB2ipfi.. a 
MncUlr(Wm.f....fi 

kvtdiley.. 0 

«ilt&&Note. IOp ^0 
■dtuaiwBataiAD 

to EipittyUiills...a 

inithslftos._a 

talc. .0 

DflttBiBesGiplOp-o 
SpaudatlOp. ..fi 

tarU.W.). 

firing Ram IOp . c 

lag rntiitin.-... fl 


4.im J 
3.S2D.8 
1.910.0 


llfl-4 &.( 

23S U B.l 

374.(8 

Sbf. 11 

558145 H1Z( 

288*...... 3-l 

219+14 5.41 

ml! 2L5I 

237]. 9 ( 

47Sj -4 I6i 

71 “5“ 0l5b( 
62n +1 *902259 

2W . 6.1 

143 _ 

133b +1 HJ! 

82ti 42 *14.( 

S62Sn *71 mJlB 
262 43 10.7 

33_ IX 


29fl 

£36(1 


Starting tok 7 hp I 

tatallHIdL^a 
Ston'B* FreeSk25„ 
SuniMM£L.—a 

SntnSp... 0 

SKlfcwflrkV 5 flu.fi 
PSwfre Pp« A bOc... 

PUsa^MMadL U Uni dte 

9fannwnup....fi 

ft ta nqjOT iflpi 

SyttOJif __j 

r&N £1 ..a 

JTL5 Range 5p.fi 

n Group.a 


117.... 

19_ 

£27 b t-lb 
6b — 


5( 

5.1 

al9< 

112! 

*gll> 


5 3f2DJ 


framarh IOp_fl 

paBbPCttZHEUi 

^Tvm (John) IOp... J 

feTHonlOp.| 

noltaau R50c_ 

nomkfnsSp_< 

fc5ipcCte&Pf£L| 

Po 6 bpcCmPf 2 Dp.i 

noj«--- 4 

ItatetaHse. 20p_jc 

ID®, ibm ...%.•.M.... .M C 


g -l 

+1 


5.7! 

91 

♦lOffi 

*Lf 

*5.1 

* 1.01 


41 9 86 

. 5A% 

... 6 b% 
..... 8.0 
-I 18.4 


£ 22 b. 
118. 
£Sb - 
9b - 


a ii 

o.<= 


249b 
£105 UI 
53b 


RHM.S 

MtegmaHeaHk2p..<] 
Sa/nstayCJJ.... a 
Satan (Ortolan), a 

AapiiteSp_fl 

Bod Food Grp 5p..„ fl 
raw* Life..... ,D 
^725pCiMl2Spy 

ravews 20 p. 

rescuSp.„.a 

rkoreUfislOp.a 

fTrratllOjt.fi 

Jtateate...u 

fitaltf... 6 
MtamelOp ..^.a 
FWMdl RobutdrUte^ 
Itfflson&nijplOp fl 
tafinflCaii* fiS.. J 


VJ: 4 


5.4j z 

: 5.29 3. 
02 &%] 
iOJ 

mm 5 . 

2.2 1 . 


5.9 0/ 

l.U 7/ 


2.2 

QU% 1. 
0.6 3 
305 L 
2.15 3j 
020% 3. 
145 
tS.O 4., 


I bJ 
4. 

ll 

2. 

1. 

7 

3.1 


U7 36u 
134 ciJJ 
15.9 ^ 

14J 
117 9 


157 -1 *3.1 

183..— t4.( 

257- 1Z7A 

1 \ . 

4«f44 *g7Jfi 

. bi 

...aim 

-1 gl 021 
-2 tlO.C 
-2 7.25 


£24U„.lQS8^ 


3.H 8.6 

1:1 IS:J * 

llui w 

Hsi i 

7 a * 303 


HOTELS AND CATERERS 


65 Do 73p Ct Prf IOp. yl « 
185 fGtSttdta Ute_fl 2! 

100 JCto (0 4 Pan 5p3 ir 

4b 4-GrtrajueGfplp. .0 8 

1 2 &ro?n»oodSec 5 ... { 1 

|cbtt*k*mta50i q 1 

92 ^Haemocell lp.fi 11 

£12b WtnUjriLFoeAHX3 £33 

£11(3 Da *B“ NK5. £32 

6 fcHAftawnUteSa.a 

97ffarma IOp. a li 

33LfUsnpsaDliids.5|L. .0 ■ 

6gDQ.6*iptePr*?U035iT l 

l79lHaiMW. a 207 

£97b(Da.9bPcCnvBd a £101 

19JDo. Warrants.. a 11 

7rHUnl Log Group IOp fi ; 

aifrUrrts (Ph.) aop.. fi 13 

120fif Arisen * CraslieM a U 

17Wart*toS 5o.. m a 3 

39 Do 7pcPf Cl. 43 

8fcfi«taJ&«iu(0p .fi « 
bSHawU1WWtlnfl5p.fi 1 
W^wUuxn Lohe 3p o 

12HjMlln5p.a 13 

uiay iMarnta IOp.. fi 3 

IMW-iIrt ip.a 11 

WMJtoySp.fi 1 

24ataroorth.o 3S 

lorotewlti Grotn. p li 

280jHlgh-Point lOo.... fi 21 

b*HSto-T«cklfip..p 1 

23 

169Huatlng. 3 13 

7m>o BbpcCiPiQ. v] C 

20AiwTTtlrvgclonlntl 5o. al 22 

lgwttwiUfjrt Tedibv fl 33 

79teHdtoilW>D*2Sr 1 U 

.^SlfeAimwuumaibtip 6 
*1 ijpr**L Sen T WGML £721 
9J|WP im'l. li2Sp. v H 

.o 40 

43H*nutureGrp.2bPfi 13 

liwierouropeTeckSIpB 15 

54|woq Hldgs IOp.. .3 7 


1.25 

6.65 

7b% 

042% 

8.55 
0.05 
X13 
18197% 
027 c 
0104 4% 

3.63 

9 ?J 

* 8.1 

3.0 

14.9 

53 

*s.q 

57.3 

7.9 


- 19- 
B.7 41 
3.2 5.1 
37 4 A 
Ll &E 

2.7 7.1 
4 91 

35 3.! 
3.0 2.4 
2.1 61 
2.0 7.E 
3X 4] 
0 2 9.C 
-13.1 
4 3* 

3.7 8 4 


i ti*?; 


2.9 1 

7J > 

73 | 

14 4 ^ 

65 

9 0 « 

16.1 5 

9.4 5 

6.4 a 

107 3 

i - •!« 


289 jfS 

10.0 

B « 

‘i a 

5.S m 


•Ttaar EfteTtcn lp 

IDOHU^lOp.!: 

WCtaUftj_ 

IrigranplSp. 

Inlfimr 5p__ 

Iplkvemvn4„.. 


31W 423 


p htWnGrp.20p....| 
VSP Htogs.5p...( 
WtefGroatewSri5pj 
KmHflwanffip.i 
V assail 5p..-.c 

"srasHiM 

MaWwiliLI 

Yeffcorac.. H ..,c 

Vdgac7p.—I 


tia-U 

mv 

ru 

* 6.1 

* 2 / 

3J 


rcstOTffylOpi- 

tawAdU/ASOt... 


DutnranSp..fl 

fhhecrgfL.H 

rklaqrdp.. n ..q 

rfikesUJ..a 

nitahe Gw 20 p..ci 

el O Csa M Pf 2 p., y 
IllltamHldgs... a 
a SpCf Pf lOp..a 
oSbpeGv Pf£L^ o 

milmsUJ_ 

Fills Group.8 

Wsfmr5g..d 


...... *7.7! 

-1 910.1 


■s.r 1 . 

197. 

:::: 

n 


TU.1 

&< 

5.6391 

OJ 


£23H . .• • 


207b ■ - 

£191% +% 


035% 6.1 
035% 6.1 
tl.O - 
81-76 3i 
23? L* 

6.5 

*10.4 L 

J9b% 

♦tl.I 
5.75 Lf 
*9 0 01 
401 - 

7% - 

3.6 l.f 
4 0 0.1 


Wdsetoi..-.-..i 

0aad(Ati!*r)5p-...j 
NTanoesta' ZQp— d 

SffiS*™.-;! 

ftxngfn 1 .j 


- 4. 

..-. *4.0 
.— 0.7 


INSURANCES 


& 
£5 Oh 


3 -1 

VI ■ 

25 

75 

■#1 ■ ■ 

6.0 


90 


dlOD 


8b% 

i* 

*2.6 

iVIbb 

*3 0 


QbSc 


129 


tab\ 

*Wli B B ■ 


ffi 

f!L8 


T1.2S 


3291 *1 


..... *103 

__ 0. 

U- 

. 9.9 

r mm ■ » 

_ &r 

-3 H1U 
-1<2 05 


ELECTRICITY 


jfcssflElttlSOp. 

3MZ30W(lanwD50r. . 

?3S jOgUwm^tiensoR 

WO llOftillMU! Potrrr .. 
WS 2 iipwiiwii EJret JOp, 

’ii ^Ss* • • 
as isasjssa 1 

2^5 W4 StartI50p .... 
|9(] 206b SttitanEleaSOp.. 
366 224UWaJsOsinp 
303 2D«JillMmE3mS0|. 
3221 227*YorfaUrf Etea bOp 


114 4! 
U5.V 
U4A 
LUlC 
L1S.04 
lfl 2 f 
U6.2S 

qsai 

Lflj; 
L9.12 
L4J 
U4.76 
L14.4S 
lb A 
LIS 2 
L1544 


6.1 103 



MtadeenSUeSa.a 
C*tyCentra Best...a 
Coital Gmp5p_ a 
KowtwdLrfe 5o.J 
FrtendtrHnutelOp.fi 

Fort*... 

*Htemaarlflta5pa 

Jiflrvs Hotel.J 

LadtakelOp ....a 
Hvttrii0rim5c.J 
ftaBOOTGi|Zbp.q 
IPdkai6ip.20p-..fi 
fVWpdHota%.q 

Dcs 7peDPfcL.v 
3o.7bpc£mPrt ...v 
Htmkn'sCHmf. |l 
Htegil &rp &.« 
tartNouhbdp _o 
Ryan Hotels ir 5p. v 

0325=1 


INDUSTRIALS (Miscel.) 

j(AAfliiK.71gp__.B( 15*1..[ IS9 d LB 


...... gj 

-1 5 

Fll| M2. 1 


7% 

W43 


OTIOl .d 

fi48BK25.,.J 

JUIOp.a 

ASB Barnett 2 p..B 

‘WwrtttlOp. ~.B 

UbyieNkf Pa 4..3 


•“S 


cktl: 


i.S FaUntogflOp.fi 
lartfipt Hdg 25c.. 
Jariine Strategic... 
Johnwn Owner; fij 

Jo*«»nrJauhey£l d 
JotalttiGip. top. fl 
JaudanO * 10 p. .fi 
lUTamaroo I Op . a 

I5p 's 

iKeney Inds ... . h 

UfmMwM.fSp. fij 

KTett-E-ZeHtop .3 

ScSaf 10 ":! 

RetrftsaFP 0 35 B 
^LnencmiSo B 
UlleshalJIDp.. .a 
Dk.9ot(ffet3C*.Pf.y 
Lilly fEJIi 

JUncaGromiOo ..p 
WJflralnHcwSdp a 
Limpn Park 50p A 
LUttinnSp . ...a 
jwteeFtuvttbtap 
JjWfcxi fittnf IOp a 

WpjHoUh^Sp. f 
wBCjrjdon . a 
Do.fZbaCiP* 159v 
HJjJL Lah. lp..„ fi 
OMY widgs lop . a 
M cLeod Russel c 
Udtartiry 2 Cki .. u 
MacfwUiteGrp . fi 

Uattpowertoc lc 
Marling tod. LOp. ffl 

fffew»a 

Pi(>|iiu^Mt> jp ..pi 


AEGON Dfl 5.. 

Uata&AlDtauSL 
Oo.UficCte.5IOO.. 
Allianz AG DM50... 

tatafaCtoSGL^ 

itataoteitasisa. 

Aou Coro. SI._..... 

AretvertA.J.) 1P....B 

IteTy.BtaijfeJs 

BrafatockGmap^.fl 

Brtunuc5p-8 

Comm. UMBO...d 

Hta 6 tx&(taUte.l 

Hhftai(D^J10c9 
rJWfcOTMWUS, 
[FB0HWgsh50p.. 
Sen.AttldeM..-.. c 

tRESa . a 

Heath (C.EJ20p,..o 
UtotrttofiGrp TOIL. 

HfiggGroup.^.o 

^UUfefrl 0 p.„..a 
LegaliGeoeraJ... c 
Dacota Nat Gpa_ 


£M%J_I 

30 ^ +18 

-4 


ntanpOBSau 

ass; 




Node UnMrt! 
Itak McLefi’p j 
Driri Group lft 


P ...I 


£42bl-A 


24n^l 

293...-^ 




18 b 
309 

252b 

24& 

45 


4dl.O 

41114 % 3 ; 

a? sJ 

90 

SQ2.00 • 

51 1 > 


U49 

“ i 


9tata Grp taSkS.. 
fatiBwrHlJlQp,. a 

iturpeHWgi20p^o 
ton il Item Grp -H 

5m Life 5p_ d 

fTata IIEDR_ 

iraDeianBimy wp.li 

rmrteriSL25....1 
ffiF&fiOnpS250.J 
JttFtW&IOiL* 
HiWCfinmU^pJd 


MH 

B9B 


ri- : 


dio: 
l.y 6.i 
ig 2 ; 

£3?.; 


LEISURE 



1107b 


IWtalfltefta.1 

bpSlhed LeiJ.5p....( 
imsmiMj.... | 
bl8pcft0L5200L.i 


£89 b 


i- 


i 





















































































































































































































































































35 









































































































































































































































































































































































































































































































































































































































































































































































FT MANAGED FUNDS SERVICE 


FINANCIAL TIMES FRIDAY NOVEMBER 15 1991 

Current Unit Trust prices are available on FT Cityline. Calls charged at <H5p pern^nuie peat 
and 36p off peak, Inc VAT- To obtain your free Unit Trust Code Bookie! ring (071/ 925-2128 
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3011 32J7 <24 
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12050 137 00 <10 


IntaJ .. ..3k 34.23 24 25*25.99 <12 

UcnmIMt*....5k 34 64 3*64 3716-017 
JmSaolln'Gn.SS R940 320< 33120 <50 
fiag&feiataiM^Sk 95ib 96.16 102.00 -LB 
Utan UHn) . ,5k 98.97 98 **7 106 IO - LM 


EirauaDbt Sk 89 06 0*06 94.45 <23 

FiracmAcc_5k 9UU 9152 9705 <23 

Exempt .3k LZ74 U7 8*1245l<« 


fiflaldoa UdH Tnst Manage 
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LtdCHOTOF 

0312266066 
115.91-1 6B0S 


UtaA^UttlV. |k p<70 247.40 263JO4-0JH4L3 
IBS—Chit ...SklblJl 6151*6557(<4ii0 00 

National Provident In Mgn Ltd (1400*1 

48CracechtaSL EC3P 3HH 071-623.4200 


,91 90 97 106 ID 
11 25-31 27 21 
, «B 28.40 30.62 
.56/26J8 
5k1290b 2986 3210 
7b 67.76 72-27 
4S 68 45 7301 
hO 138 60 147 80 


IMEimrclMCm-.5k 73 ** BU-39M46&J 

UXtavlSnrff#- Ik lay 

Erarai b 70 25 70 Srf 75 78|<fi29 d 

Mita 6k 95M %2Z 103 /HutII ft 

Royal London Unit Trt Ltd UWW 

RoyalLdnHit GoMnuriOU IM« 

AmertaGrata.-Sk J9f7 9JS 
EmeanGrata -5k 70 64 wfl 
SIS Growth-5k Ml* MW! 
j^tanGrowth Sk jjj8 SbiP 

tauS aj —.3k 1300 poj 
UKCrota .. Sk 96 79 5h.fi 1 
IrtaEStal Sk 1550 136*31670 

S3L Investment Marastmert Ltd (0830)F 

tsaapfissssBa 

SraEwrambO-lk 46 8b 47 U 50.10 


OWE4.S 

SaQe-5 


PrefaraxStara-Sk 21 70 22.08*23.62 

\SSSSTh -: iSS 

Ml Fad lot .— 5k ID69 23 j68 24.92 


Ml Income..b B3-24 H3.24 88 fa&l-OJM 

IrtJCrawih*- -6 28J4 2834*30*)|<U 


Mwithwmaw... .6 S7.« 63.14 <02 5-» 

North MDericw... _6 78.16 7B.BQ 83.92 -91b OJBb 

Orton#.6 %J5 95 15 1O2JHJ0 - 

Ptcovvry . _ 6 3L90 31.90 33.97 <19 9 48 

SoMir v CmAar...-.b 1966 1966 209.4 «ZJD - 
Smaller Cos Ik _. .6 1168 U6 ft* 124.4 ...... LBS 

Brycoiirt Unit Tst Mgmt Ltd (1400IF 
Heita Hu. Pannua SoWlH OJR 071-9354382 

tame Growth - .. .11299.4 189 4*195 9l... -167 

Bbcfanaster Marant Co Ltd (1200M 
15St Batoiph Street Lomka) EC3A 7JJ 071-2474542 
FettowMlAT- 5kl5L72 51.71 548l(<Uaab 
(Arxra UflkU)9 3k156.01 5641 59 79 


UKEmujtaae -6k 
UK£««7Grata- 6k 
Eiwooaon. . — 6k 
HthAmerfcm . b-k 
FarEastra . ,6k 


5750 5757 
5310 5328 


KCMfOLl 
6L36 <J0. 


6L24 

56.681 


13486 
JO 4J6 
n 3.10 

1*4.29 
*192 
01 ULU 
12 9.11 


59.79 


STiaflaaFtata— ft 4Z.78 43 20 
OMBrUUGita* 3k 8L58 8138 
Accra Unto* . 5k 90J3 90 J3 
CAUBMrthw* 5k 30 58 30-58 
Accra UWK 4 . 5k 47 64 4764 
CAMPxVbbxraf .Sk 53*0 5390 
CALICO M Fkcxff HC _ a 4203 43J7 
CUksKfecnria - 5 45.15 46 03 
Olfuw M laCBine. . - - 

CNfton M Accra.... - - 

GMulStaPMtoD. t 36 44 3750 
CMUSaark»4xt_fa »73 4009 
HwtfeyGrtaV . Sk 5223 3*46 
IPS Portfolio _ 6 54.71 55J6 

IPS Portfolio A<x _ .6 55 24 55 W 

|«J Grata f..b 53.62 53 62 

hHJ Growth Aoc# .6 56.12 5612 
imzEwDMAta -Sk 54 84 54 04 
PntaPerfmm-6 52.12 5260 
PrenrfrIkriarowtAa b 5263 S3 11 
SUMtabLhc* 3 46.92 46 92 
SUrosUmMtat J 50 79 50.79 


4560 <57 
49 80 <07 
bLM <02 
6450 <JU 
42.53 <15 
4b 2 <17 
8b 68 <« 
<55 
41.00 <Q) 
5061 4V 
57.27 <15 
45 97 <21 
48 79 <22 


4013 <07 
43.75 <07 
570b <®7 
59 02 <0h 
5958 <06 
57.49 _ 
60.17 ... . 
58 26 <43 
5628 <0* 
56 83 <05 
48 50 <00 
52-51 <0* 


TrcHultaiM*- Ski72 71 73 78*7BJWK1W1 92 

AEfiON Unit Trusts Ud Q400)F 
35 Fatal! SkHwhem U2 2AF 061236-5665 
BrUldi Grata ...5^155 67 56J8WS9.9BMUP.0B 
BrilhhIncome. .5kl6L41 62.66*66-681040 73 

AEtna Unit Trusts Ltd CU0O)F 
AEUU tale. £-12 Pmovrilie Road. (taoa. NL 9XG 
Dealtor^> 690360 ArMra 

EjroomaGrowth .5 172.7 17£7 IH3.7 

Eurvt -2 421.5 4215*440 7 

(Accra On**-- 2 1238 1238 12% 

FmEwuwn.-5 2207 220.7 Z36.0 

lAccamUaibl __ 33434 2434 260.1 

Fla A Property ......5 47 91 47 91 5130 

(Accra UaiUJ .... 3 04 31 B431 W27 


luciaae. .3k 168.4 171.4* 1B£3 

(Accra Units)..... 5k 3M-2 3700*, 

SmalMCCt. .5k 1000 ULO 
lAxrmUKU- .5k 1243 1280 
HmPnrtfbikif. .. 3 54.62 54.62 5653 
(AociawIMU)*.-. 3 59 73 59 75 6104 
htylKraePan*-..3 47.75 48 86 5003 

Barrage Urft Trt Manpnt Ltd <Q905)F 

117 Feocfeerifi Sk Lmden EC3* SAJL 071-480,7216 
Sbmt Data G1A-1U63 42 6342 64.251... .1636 

CCF Foster BraHlraaitc UT Itogt (1100)F 
1 WWte Hart Yard. Loadon SE11NX O71-4075M 
OSSrfta^ta 5k 46-25 47.09 U.10 <« 683 
CCFSA^K&4c_3k 50 11 51.02 54 27 <fl7 b03 

CCFSrfEriGarth_5k 50 68 50.60*5509 <« LOO 

CGFSei barTft....3k 50-19 S£75 56.12 1 74 

GETS* tovTtt Acs ..Sk 5L71 5434 5702 <a L74 
0(FS*DKteDn_9k 60.96 6230 66JB <35 3.93 
CCFUUSraCUfet-Sk 6L56 6300 67 JdI<JII0 93 

CCL Unit Trusts Ltd U4Q01F 

74 Shepienh BtaGieai # WI2 BSD 081-7407070 

UK General Tit ..-Sk 5L42 5200 55.951 Wg.06 

GhMTst-5k 4L09 41J4 44.19 

Reran? Tri- ...5k 5015 51-27 54341 <dU.9S 

For aBC IMt I* Magn me Braam fthro & Do 
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tavBekfderOcc 0kl54O9 55 12 58 631 CxJB.6 

Allied Dunbar Unit Tsts PLC Q6O0IF 
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.6 J 3433 3X03* 3707 HO Obi 


0793514514 


Growth & 
Capital 
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Smaller Cm. .6 27 BB 28 54* 30 52 
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CarwmPvtfollo. 5 58.97 59 27 *3401-021 3 18 
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ta£wmd%ib£ l TOaSY l <J2lO 88 
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4080 <18U 15 
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BGBr<iiihGwth - 3 3* S* J7S2 39 70 <02 1 9b 
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3* Omi 5*. London. EC4R IBM 071-489,8573 

Bnt & 0 was Sl 181 f 18V 7 191 3^5012.01 
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CapihiIGwih.S 92.05 9205 %89 _ g.8b 
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Emapt Fawds 
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Da bar hwrn Jet Sk 4* 40 46 63 «9*l <2* 0 47 
Do And Act .5k 1820 132-3 1«M 7 < 1 ]_35 

Do 4ml tot .Sk 118 7 119 1 L77C -0 1 3-W 
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DflCohAtt. 100 4 100.4 104.4 B S9 
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Chr Fin America _ 5(7361 73 bin 79 ul^HlJZ 
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firiril*!* ndillw TTafaeimli 
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tetttm»&H8iL3 _5l 17% 18 85 2DOOl .10 00 
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MiThMiIk .S 63.00 *4.05 67 70 <0*5.47 

Do Accra . .5 73 81 75 03 7*40 <04 5 47 

EanmanGwth . b MJ7 36J5 38 67 <10 085 

Ep ogreip .6 2158 22.02 21J5 <13 0J» 

Gewnl Eratv._ 5k K 64 46 LB *96* <34 3 62 
G! It A F«41el 61c ..5 Z3S4 23 54* 24 73 404 

Japan Growth . 39.44 4007 42*3 <tb 0 00 

Pfd^reeGta - 5 39 B2 40 73 42-89 <12 3 « 

hUnmiUK.fa £1.47 ZLfifa 23JB <K 7J2 

RnimraAcc. 6 29.75 2b22 28.04 <02 7 JZ 

5pr*alS*ti .. b 27*0 38^0 30 lb <11 3J3 

UKfrOrentx .. 5 3043 31.Z5 J2-77W0L&lb 

Colonial Mutual Unit Tst Mgn Ltd U200JF 
24LnflvtrHill. EC4 , 071-9558778 

CM Caudal .fa 47 25 48JM 51J9M0U75 

CAT Jewu.—. .bl44 bb 4&J6 40511< vlh.87 

Commercial Unloa Tst Mgrs C1UNUF 

I liAfetaH, EBP JDQ desIKng081-6869810 

ajAawrkarGUi-jfc]77.K 7722 8?l5|<2![l09 
CUCerEMPM jJS2A2 9193 99 mUvId60 


Oa n ejflrto* 

Do 500 
DeGwnfl 
Da Gni GF«dm. 
Da Greta Acc 
Da Mara 

(WtanvByt^ 

Doletlincanv 

OaJcalGrohtt 

DoJm&Gcehc 


5U 51JD SI JO 5487 <DI 
Sk 329 5 336 0 360 3 -OJ 
Sk 1%6 199 7*213 6 -05 
3k 52.91 52.91 54.81 <04 
5k 243 1 243 1 2616-0 9 
5k 423 5 om2 458-0 < 6 
Sk Sl.ZS 5L73 » 18 <M 
Sk 47J1 47.4B SO.92 <W 
5k 150 1 ISOS 1*05-20 
5k 148 4 148 fl 158.7 -2 0 


DoJpnSoeeSHs-Sk 9428 5445 
DeLMwriU.. ..Sk 94-S* %68 
Do Property Sk 238.7 238 7 
Ootair t, . 5k 201.2 2812 
DeSreBrCaAtt 5k 33*1 33 61 


DoRronrer 
Do Urroirry . 
DoSwBrCaAee 
Do Sura On f* 
04 Gm<iGiu 
D o rmire 
Da Hair Tpch Ar< 
Da Um lech he 
DoW*taw4# 
(T ui Ini Ffl her 
B UI In F4IK 


5k 3361 3361 
Sk JI 09 3109 
Sk 176 4 176 4 
Sk 137 6 Uf fa 
Sk Sl 76 92 23 
-Sk 50 59 5104 
Sk 2218 172.9 
3 480 6 408 0 


261 6 -0 9 3 64 
458.0 < 6 6.00 

M. 10 -0W 6 95 

So.92 <04 4 93 
1*0 5 -2 0 0 00 

158.7 -20 0O0 

50 08 <53 0 00 
103.4 -0 4 2.70 
261 0 . 6 76 

300.7 -L2 4 23 
J6 04 < 20 3 U 
3134 <18 Sli 
188 T -0 7 4 20 
147 2 -03 3 97 
55 71 <41 151 
54.44 <«1.U 
13I.J -09 1.4* 


CU&re&Otftaf 
CD European Gih.. 
CU Far EroGUi 


3 9262 9193 9960f<8VD60 
b 75 49 75.49 WJlRlwRoO 
6 71 79 71 79 7hJ7K«l049 


CUtamtacr.6 54 61 54.91 5641(<lb 

CUjjnanGtbAce . 6 »03 35 03*37 27 <24 
CUMlMflKPha.^6 40.55 41 7L 4437 <01 
OlHjiijgrd 6 52J6 52.68*56 23 < 12 
On A«ra. . . 6 6123 6181 65 75 <J4 

CU Smaller Dn 6 29 08 29 08 30 94 <04 2J3 

DdAOtoll . - b 31 19 3LL9 13J8 <04 2.33 

CU (IK A General. 6 6034 60 54 6440 <K 309 

Do Accra .*6940*440 73*J <62 3.09 

CUWwideBO ... 6 49 71 50 OC S3 21-0U3.il 
Do fleam b WiL 59 88 tJ 70 <12 5 11 

CU Wbldr joSKi bk 43 44 43 44 464* <14 055 

Do Aon . bk 4fMH 45 08 40 2 1 <15 4.97 
OlOaHUrGavralt . h 1053) 10551*112.24 <u 1 77 
Do Aura t .. . fa LLU8 Hi 30 12D 62 < 73 1 72 
OMMfttrlncaraI -.* 85.93 87.00 93.40 4.51 

DO ACM f ._ .6 97 10 99 J3 105 67 < IS 451 
CUQeilicrtetlT . 6 10J5I 10549 112.22 <21 ODD 
Da Accra 1 . fa 104 4b 10b 4fa 1U 29 <24 0 00 

€UQhrDK5o«a»..6 70.44 70.44 74.94 <24 3 S 
Do Aran 6 9Q92W42 % 72 <36(3.22 

CmkU IMm PmUn* Fd Uawml LU 1 lump 
EaeltyBncan*.. 6U4J4 l&n LM 00 -Otfjs 30 

(AccraUnllftl ... bpbAbb 37697 401.03 <19 5» 

FM&Propmp.ftf©93 B91 914L <03 287 

HJgbVWW . 6UO-I4 103 49 110.10 <02 6 52 
(Accra U4LISI . b«0 54 360 54 38355 <05 b 52 


B UtlnvFAiK 31206 3 266 3*277 41^31 

Baring Fond Managers Ltd II2B0IH 


P0talS6.Bta 
Anwriup Growih 
AnttHua Sadli Coi 
Alrtlr-tCiJ 
CmwntlbW 
Lr-iern 
Eftfriylwome 
Eoroevn Growth 
EtoWMSmihCoi 

Einepl F 
German Grata 
(MMldflM ■■■■ 
Global Growth 
JjpaaGrrah 
JCJnShcrto 
Portfdh 
Portfolio As 
UK Growth 
UK Smaller On 


Um.KmrBPJ4X0 O8L-690 
5167 84 67 W 71 76 <33 
S|77J9 7729 0225 <12 


.5 77 29 77 29 
5 6347 63 47 
5 44 09 45 05 
.5 128 6 128 6 


02 25 <12 
66 00 <56 
49 03 <0? 
130 4 -1.1 


S 72 45 7398*78 70 <3 
5 179 D 174 0 140 0 *1 6 
5 ISO 9 130 9 Ibl 2 <_S LS 

1 6997 69 97 72.16 W 3 9 

U 4* 25 49J0 <0; LI 

S S2?2 52."2 ».44 <« 7 4 
5 63 35 03 35 69 12 <0J 10 
5 1506 1586 1697 -?6 00 
5 13 « 129 4 138.2 '16 0 0 

2 0991 9941 1040 *0 2 34 

2 170/ 1707 1777 *0 2 39 
5 56 12 5b43 bOSb <19 42 

3 7121 73 72* 70 84 <57 2.9 
5 S4J6 54 75 SS24I-0G9 11 


CU Smaller Dm 
Da Accra . _ 

CU UK A General 
Do Accra . .. 
CUWwitoOO . 
Da Bam 
CU Wbldr joSKi 
D flJkzra 
U0aHlH > Gavr*i 
Do Aura r .. , 


MrelUanagrrefF 5IS4J6 54 75 S8 24M 

Bell Court Fuad Mngt PLC (1400)F 
11 BlomfkeM St, Lentoe ECU 2LB 071-374 M3/4 
AnmuV SUb3SI 163 51 170 92|<£Il68 

UP. Sl&ro*ajn 5D50 IT 3M r 346.44l-£iSlI.2J 


CMrcUUdanPmU 
Eoeliy Inane.. 6 

(AcownUaltsl ... 6 

FiOdiPraiNRp.6 

HJgfaVWd .6 


(Accra umtsi 


Crown Unit Tst Sendees Ltd a200)H 
Crown Hawse. HMtofiU2Z 1XW M83 71M33 

Anrrlao .6 130.4 130 4 140.0 -0.9 0.47 

CawadUiGwth . .6 2521 25-21 26.9b <OB L24 

CashfP..2 2b 68 26.66 27^1 4 82 

Eanmcan .b L2bJ !2bJ 134.4 -0.2 2.0 

Growth- _ ..6 3547 3599 384.9 «0.7 3.bl 

Hhthfatcame.6 341.2 3473d3713 409 5b 

letlTtaMlo qr 6 14*2 1«6l2 154.4 .... LI5 

InvTVssi FO.-6 37 06 17 % 4030 <J4 004 

iaoenem..fa Z32.fi Z32-B 250 1 -L4 0 0 

MtalDiEota- 0 32.99 1339 35.71 Ml3fefa3 

IHmaasional Tst liangnrt LU (0900F 
13 Charles II Stank LMopSWIY 4QU 071-839B711 
EmooMoSimdlCii-. 0111617 U62.7 UB9.1-riLZl - 
JapuSmaUCM-..0pML2 1080-2 110L7 <16 - 

UK Small Css. oEz03 0 1203.0 1270.9 42.4 - 

US Small Cm. _. DM 15 %5 05 994 71 *43Sl - 

Discretionary Uakt Fund Mngrs (10011)11 
DO Greta Mitotan, 66 Wlta Sk EC2 071-377J819 

DbcbK0a25. 5\U72 137 2M 1444|.. .fi*6 

Do Acorn Oa 25 . .512404 290.4*305 71 -1546 

Dranmoud Fuad Mangt LU QOOIUF 
1 Wlltt Hart Yd. Londm Bridge SCI 1RX 071-40739*6 
Clea Portfolio hie 5(3734 37.24* 40.28|<«M67 
Glen Portfolio Acc - Sl77 01 77 01*B3JlI<J2H 67 

DmbBh Unit Trt Mngrs Ud Q400)H 
25 l Ibreltmn Tro CdlalM ah 031-315 

BrkishGwth_”.5 109.2 189 2 2DLBl-0< 

Erapeu Garth V.... 5 1*9.2 1M-2 179.4 

Imunt _ -_ 5 159.0 159.041*9.8 

NewAUe _ -J 86.60 8*60* 92.50 

JjpoeGrowth_5 Bbbfl Bb4Bd92-03 

Jap9*(b*Go_5 37I 7 37L7 J94^ 

Ntn Amer?_.5 1523 152-3 162-71-0^._ 

Eromet --... 3 107.0 107.0 U2.6I-0 JH34 


Etrmenum_5k 1658 Lb-58 17.67 

Fitwtkr NLtrtctS _ 3 k 32J7 XL17 3450 
Glow Ik A Gih..5k 89 92 89.42rf9b 
Gttfd A Inti Aa R Sk 66JD 66J3 7103, 
UKAIomzlIofkd.Sk 9256 94.02 !0056hU5 


AhNriCM_5k 9CL21 90.21 

Earopfu..5k *3 05 63.05 

EnroS* 0txn_..~5k 00 45 80.«5 
AtaPwEtaag- Sk 44 90 44.90 


96S2 HL45 

*6 mmm 


48.15 


Hong tag_5k 156-19 56.19 60 23 

JwT:_SkbfiA? 158*7 uaa9 

Pttmc Growth ....5k men 88.08 90 46 


Jb (94.75 94 75 . 99^1 |<4J 





Key Fund Managers Ud O20fl)F 
35 Foraabi Sl MMfesor M2 2AF 06 
EnrttyA&w . 5 56 44 5044 *223 
hvon* - _ .. 5 82.61 82*1*68J* 

Ctll&Flndtm. -. S bb68 6&J2S 7225 
Higher toc o mt ... - 5 L5220 15800167.70 

InURrflloral . -. .5 7023 7052*75^1-026,_ 

Smaller Co'*.. .. 5 5665 58.60 6L68i< 1313.69 


Kleinwort Benson Unit Trusts Q400)F 

10 Feedach Serf* Lontoe EC3 


lI'j 


Uanalife Management Ud d2«M)H 

Gin 5 Fad lot _ .5 1525 152.5*1604 40-2 

bd I GrowthSk MJO i«.A laa.c.1 
HonhAnslai V^.5k 98.98 


Qr 5 Fad tot _ ..5 1525 

I* 1 Growth._5k 1465 

Htatafoiv-Sk 98.98 

PerCmt.5k 11*7 

OK Sculler Cm _5k 104.7 

Emeu.5k 5323 

JapeaatGrata. 5k 36.40 
UtagtoF'Mto.Sk 
tahhoome ...5k MW 




SMoClj&ifaf-. 5*147 27 47-21 49% 

SamraGMilEa 5k 47.0 47 U 30 03 


4698 *7. y 
47 45 47 45 


5016 

5060 


152.46 



Dealers: 071-956 7384 


AdmiacOTi-623 8000 Marta & Spacer Ufrit Trust Urf (12001F 


Ukiodm..3k 


LLLflb 117-13 


Extra tome .. 5k 46 43 46.43 4439 
MttumUalUl.. ..5k 56JQ 5b30 59 89 

GlllYMM.5k 109 9 1D9.9 1160 

(Accan Units) ...5k 2785 2785 2% 1 
Gtobaltocm- -5k 159.1 lbl4*I7L7 
(AccraUntil) .Sk 3Z5.4 130 2 J5L3 


PO Bn 410. Obctre 
H &SlmFrola...5 1 

Do Accra-5* 

UKSclPfoNo_5) 

Do Accra. — 52 


CH999QG 
U£5 112-5 
120.4 LHL4 
95.57 9557 
10L8 LOLA 




mi 1 1 

12B.7i9MpV 

1022+02(4.05 

UNLBleOJMAB 


M Term B*_..0&O.74 135.VMlS.99l 


Cantina .............. 0 

UKEmHr - 0 

UKEn<aifaa9Ca’t..O 

Amerfcan —0 


7jbb UT 73*117.73 
IL95155W*155JJ9I 
406 119.05 11905 
333 15541 156 41 


Jta_0195.04 95 86 950* 

Enaemn_ .086270 164 04 164 04 

mm Linked GIH ... 082945 129.70 129.70 


Fhdrf Interest_0|2L81 1221)1*22201 

AowrEfratagCu _oEKS 14680 14b 80 
Pedfk_OmS 95.48 .%« 



Hl*tYield.. .. 5k LU4 UL4rfll83 
CAeauUWU). ..5k 283.9 283 9* 302.0 
SmllrCmDto 5k 39 M 4130*44 25 
lAcan Unity ....5k 4bJ)l 4802 51.08 
CirfiAccra 4 .... k 63.00 63.00*6332 


Marlborough Fond Man ag ai Ltd Q6301F 
57VktsriiSnare. B*U*JBU 1LA 0204364842 
UravdTu_.^515095 5121 54 471 714.92 


N?1 AmericaAaV_.5 7937 79 62 04.70 
MPIflmwtaOtftf- » 73.74 73.97 7869 
NP1 EanjpeaaAec.,.5 72-94 73.40 78 09 
API Eerrau Ota .3 70 l 77 7L2M75 78 
NPI Far LM Accf i 115J JL15.9 123 J 
NPIFjrbHlIttT -.5 1138 114 4 12L7 
WHGlobal Ota. .5k 5081 5008 54 42 

RP1 Q'w Att__ 5 9028 90BJ 966J 

NPI (FmAS Dttt_5 696 0 703.1 74810 

WrWf4cc-.._ .5 497 7 0928 9243 

NPlUKDbt_5 265.7 267.4*2843 

R« Extra hcDtSt ..5k 51 13 5139 55.18 
WHKteORPta-Sk 52.75 533b 57-28 

HP!WwtdeAxr 5 BL93 8336 

NPI Wwlto Dltt —. 5 78.49 7987*84.97 
VlWkridrtaDm - Sk 51-19 5258 5633 

Newton Fond Mngrs Ltd (120MF 

z Lota BfMff, STL 071-407 4404 

Newton team..... M154.4115021*160 3l]<J»l5.27 


SraveUKGm 5k(4679 4702 3002 
Sm UK Gwth ..5k 1% 67 47 S»35 

Sm & Prwper S«W <WB»H 

16-22 Western Rd, Roiefort R* 1 18 
Capital If*. 2 Frjttoal So . E*4rarga 
Cftamford) O7O0-7*6%6 O' lfdj< 031-J 
MrlK&Gta 5Jj 5L84 SJ-WeSSIJ 
AmerSnrtfrCot .5b »Jb «0 OU bl81 

Capital -5k 117 3 {17 J 124 7 

Cash _0 10B 1 10811 108 1 

Omni}.. . 5k 82.08 03J») 

Eastern DtmuM i; 5b 59 49 6037164 22 
e^mT . .S aiJ9 auwlflbja 
EemMGwth ...5k 1213 122-64130 4 
eS*k*Gw*.. 5? 54 95 54 99]5a45 
EeroSmlfrCo-t . Sb 3760 3820140.63 
ExenaA locoma «... 6 111.1 UlplUtJ 


4s? 

iwiro en: 
l< 031228 4 
MSSlApj; 

im 


EHJ 9SS 
BISS 


Tb 02.08 8325 k 0a 56 TO 
5k 59 49 6037(64 22 <34 
.5k 81J9 81-39 0638 <41 
5k 121^ 12264130 4 -< j 
5b 54 95 54 95J5IL45 <J7 
Sb 3766 3820140.63 <03 
.. 6 111.1 LU 14X142 -Oj 8 
3k U8.5 liailpto -05 
3k 47 4b 47 % BO X9 <42 


EramA locoma 
FlnmcUISoo. 
GHI&FxdMIec 


Tn MAC*fleroim —Sb|39 56 395* *2.08 <47 
W High IbSm . »k 214.? 2190 aXL9j^3 


Eitmglng Mku_0 


IM J3 100J3FM* 


137 27 (<05 
65 79[<63 
180 71-ZO 




Coe Gen 01* .6 140.4 151 0 160 1 

Do G*i Accra 6 265.7 27U.6 3)68 

DobaenratDbt_6 872i 89 42* 94 70 

Do Ik Accra_b 2303 23b 2 230J 

Gilt & Fid let 6 3660 3bA5 JOBS 

Cannofl Fvd Managers Ltd (0630)H 
1 Oktac Way. Wroddey. NA9 (MB 
081-902BB76 Dtaft 000282621 

Qbta. n 39.41 39.79 4l56 <38 3.43 

Income.S^i 46 64 47.43 50 73 -15! 5.71 

Far East 4.S< 383* 3054 41^2 <40 0.75 

Mnlhtal- 54 40.23 60.76 64.99 <3? 901 

GZ*m»4_5 1 6234 62.78 6714 <23 132 

Ehmoeu. 531 57.64 5S.U 6215 <07 234 

ia*jB0. _ V 1 91.78 91.95* 9034 -L23 0.01 

641 CenmM..S 1 ! 4739 473^30^4 <01 732 

StrategicOepi 5% 45.27 47*B SLOO <05 233 

SEAsM#_50.51 51B5- 5460 100b 207 

UKCaoUGrotal h tJ.Ob 68J0*73J» <2i 241 
UKHVIfavmf-b 3433 55^0*37^47WJObb 12 

Capet-Cta Mm UT Moot LM O20Q)F 
35FetntohiSbYft. ItaodeahrW22AF 0612365685 
Eronlrt* 061236 5*85 Dtallog Ohl 236 5362 


EFM Unit Tst Mngrs Ltd (1400)11 
4 MeMDr Cretan. Edlahe*) 034-090526 

Amerecanv ..3 B3 21 03 21*88 41 <37 - 

Capital.5 133 1 137 7 146J +0.2 2J05 

ConeertlMB-.5k 2L79 2179 23.15 <jW 8.64 

Eirfeto.- _...3 53.21 33-21 JS 16 <11 LM 

Growth6Inc.5 1963 196-5 20B8 403 539 

High Ota......5 1403 1*0 5*1493 -Q2 734 

tacruttoaaf -.5 2693 2*93 2863 -03 L.75 

1*1 tocame.5\ 6206 UlMteJo <2 5.95 

PJdlfc...-5k 35.06 J5.0W3727 <05 L07 

SmllrJaeCos - ^5 61.92 6192 66 79 <63 - 

Tokyo_ -3 170 6 170.* 180 7 -ZO » 

Engle Star CMH Mngrs Ud (10MIF 
Bta toad. Oetah» G1337UL 0242577555 

UKBdaacedlK _ 6 L0L4 1&.9 1093 -03 3 43 
IIKBelaacadAce--* U4.6 U6.4 123.B -02 343 

UK Growth Acc ^6 169.6 1723 1033 <-2 2.91 

UKHhWlKlac _b 100.0 1102*117 2 <3 B.4* 
UK High IK Acc... b 114 8 1223*1301 <6 8L46 
Nth AnertuAcc. ...6 77 7 7H46 8147 <14 0.12 
EmpeaiAcc - b 105.6 107.0 1U.8 <J LC 
UK Prof A FI Inc _ b 56.78 56.78 6023 <0 K.40 
UKPflT&FIAfiC-b BI38 6U8 86J2 <03 8 90 
kill SpK Sits Acc... 6 42.74 42.74 45.47 <19 0 83 
Eiwfcm** 008-6 57.75 500b 6232 <00 2Jb 
Orlatfal Ohpl Acc... b 5631 5731*60 76 <JS L42 
JapaneseAcc--. 6 53 75 54.13 575*14141 - 


_ 6[66<l 6739 7169(<Q2[ - 

_b 63.14 64.17 6837 1 - 


B* Tirai Bata* _b 63.14 64.17 6837 
ImaTraBriroari-b 66.% 6730 7147 

53toui..6 36 67 56 70 6032 

UKEtaltV__6 6980 7132 73,97 

UK Eroerglee Cm ....6 53JB 55.86 59.43 

American_6 7139 72-12 76.72 

tan_6 46.15 4634 49J1 

Earapeon_6 60J2 60.67 7JB5 

FtaHrai-6 6034 60.43 W,29 

hhfci Linked GH1 ».b 5735 57.45 61.12 

Dtporfl_6 6535 6515 69JO 

* On a vrildL *tos win be hud et tad 

m Yle* egrwd as CAR (Coatpo** A*mJ Am) 

Gtarfrto* Unit Trt Mngrs Ltd (0905)F 
22 SofftA St. LODtoe SW1Y 4HS 071-930752 

Prfvale Portfolio .... 2(294 4 2?f4 3063] - 63 

fab OpportialtlB -.. 2 104.8 1048 UL2_El 

Hlffaer lecoroe . 2l 112.7 112.7* U9jl_ .63 


AmerSnsArGos... 5k *7J7 6737 
(Accra Units) . Sb 69.71 69 71 
North American _5b 56.79 56.79 
(AceemUrtts)_5k 69.13 69.13 
£raaraSptoJi»5k 7D» 70 20 

(Accra Units)_5k TL8B 7XB8 

European.5k U» 7 109 7 

lAccem U*ts) - 5k MO 2 1403 
Fewd of tnr Itts 5k 26.97 26.97 
UtaraUnit*...,5k 3057 3857 

General --5k 5*3.1 245.7 

(Accra Ueltsl . ..5k 376.6 380.7 
toURccOMro . 5k 107.2 1072 
(Accra Ualtsl .5k 119 6 119 6 
Jm. . - - ...5k 34b J J40 S 
(AccraUaIts) 5k 3504 35 23 


(Accra Un 

Maxtor An 


Spedal. 5 ] 

M u) . 51 


1196 114 6 
34bJ 3485 
350 4 352.3 
LB53 Ifi&J 
186 2 186 2 


asurAccra -5b1192 7 1953 


71j67| 
74 16 
60 41 
73.54 
74.68 
76.47 
116.7 
149J 

2B m 
4L03 
2bL4 
405 0 
114i 
L27M 
3707^ 
374J 
197-1 
190 1 
207J 


Martin Carrie Unit Trusts Ltd <D995)H 

SalUre Gam. 20 tatfc Tvrra EH1 26S 


DtaOJJ 

Fpr6eKPa*8d«_5W *3*7 *3 .97 49.75 
NeonwAGurwUi_5k *217 6237*66.42 

ErapniflCc)_5k 54.65 54 65 5801 

IKhAnmeaCn.Sk 3835 38J5 40 92 
h*GravthlC9-U—5 V 6030 64.44* 73J1 

UK Growth - Sk 50.49 5960*6335 

Whan*.-5k 4986 S0J4 53.43 

HlghYMd_3k 44 76 95.43* 4022 

Parities _Sk 8939 9L05*9*65 

n 47.69 5LOO 


Far Uatlmnsee 



NnvtoaGJoh* - _ 6C1937 21937*23159 
Newton General -.. bplW 12001*137 JH 

Newton Cta-000137 10137*10137 

ftattw let] Bd *194.17 1013)5*107 JOH 

Noiwfdi U*n Trt Mt nattts Q200HI 

PO Bn 124.51/59 fame 

Master Tttot .* 90 U 90 65 %.43 

UKEtoftrt . -6 UJS.4V 10754 U4.V 

UK Eq*tt toerae ...b LOO32 104Jl U6 
UKSwricrGe^s -.6 96.01 10006 lOtM 
UK taky Growth.. * 10194 10336*110XF 


IMI**rKtaw4F_b 
lntfMeiTramgF-6 
U*HZUon*__6 
Cw^oneon __ .—,... 6 


732 10701 114 69 
402 10W 11139 
414 IML 75*17101 
LJ4 1223113a 14 


PeeEmm_6(9538 96.45 10261 


ricae-5 

SbWC* _6f 


.77 12L9MK29JW 
03 10*13 112.901 


Pacific ... Jk 192 7 1951*2073 

(Accra Units)....5k 222 7 2266*241 1 

taffeta.5k 08.0 80 40 94.04 

(AccraUnit*. ..Sk 1153 1153 1227 


Mayflower Mansgcment Co Ltd O20MF 

PO Boa 249, Btanfasn. tat BR84WA Off 

toone-..5 304.2 3M2 355.4 

taloc.. 5 4835 4835 51.45 

Bril Leaden_5 239.6 289* 30B0|+L6B.46 

toll Leaden_5 13L4 X5L4 Lfali)J-a2lLff7 


Pacific..6 

Sooth East Aslan ._* 
toternathm BoTO-6 


.^,171.17 72-17 76.78 
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5rafeAram_6 6101 62.48* 66.47 

UK Growth ACC — -6 59.99 60.^ M01, K __ 
UK Income Acc 5k 7129 71.88 76.47l-0J9l6.47 
Do ferae-.5k 5993 6Q43 6429t<24l647 

Midland UnH Tmrts LU 02M3F 




192 Era Street SfcffWdajfiD 

Brtttob T*_ A 6736 67.92 72L64 

(Aara (fetal__ .6 72.10 72.99 7006 

Croft*..6 8*69 96-69 92.72 

(Accra Uafaft).-.6 1303 1303 1394 

Europao" Growth....* 1373 1373 1%3 

(Acaiii IMUi_6 1703 1705 UUA 

EetraHigh toe.- 6 6166 6166**5. 

ffeuimUalH)_* 96.95 *b.*5 100.7 

Glh&Fidtot_. _4 5l_50 5150 53*3 



For FS 


ire BrilaraU, Life (lot 


Family Investment Mngmt LU (lOOOiF 
SoiamtonHs, TlchbanwSt. BrighiM 0Z7322D707 
Fxttof Asset T«_ 5|4765 %.Db 5112] 7(2.43 
FamllyTrwa. ..3155 58 56.13 59 711 _ IT 27 

Fidelity Investment Seres LU (12D0)F 
130. TUbridff R0. Too bridge THU *0Z 
CeHfrer Prlvilf □lefts 0800 414161 

BTOfer IViltoro 0800 414181 
ASEAB . . - 5k 1445 19 93*21-26 <H 0 00 

American_ 5k 1*4 1 164 1*173 5 <« 0 00 

AmcrEahc . 5k 31 99 31 99* J3 88 <02 254 
Abiw Spec Sits. .5k 8548 B54B «031 *00000 
LatflUimTitr .. .0 131% 0345dUJ 95 <03 Uhl 
Jjpre Saulfe Cos. Sk 32 Ifa 32 lb 34 44 <30 000 
Eraraafeamr.. Sk 20-50 2830 3042 <02 to JO 
Eorooeafl 5k 93 42 934a 

1992EmOpos 3k 3580 35 80 
UK Growth 5k 5314 53.14 
FreEifttoe. . 5G 3831 X Jl 


taimcss Flight Unit Tst Mgrs Ud (24MIF 

SGalmford Street Lofeoa SE12NE 0715222129 

EMU Treat_.TSWO W UD 65 109.nMJflfi.93 

Glob* Highfem_S|%29 95 76*10080 bO 19WJC 
NtaiRi*tfeBI^3kl%72 973D lflOS5l<JOl931 


toiipcri.... 
Do (Accra)., 
Goal! Ewtim 
D o (Aeon) 
Eivwrleti 

DoUfeamll 
Eeira Income 
Do (Accra) 


..-5 

.5 


74 00 274 QtMBJOhUO 
74.90 57490 60S »MN 


Owfh .5 40 49 40 49*42.63 
.. .5 42.30 4230 44.53 

.6 5667 5**7 60 29 

- - 6 68.01 60 01 7236 

-5 21230 215 40 227 JO 

. ... 5 *2.60 44060 51630 


15 L64 


5k 93 42 93 42*100 5 
3k 35 00 35 60 38 47 
5k 5314 53.14 56 99 
5G 3831 3831 4003 


Guinness Haton Unit Trt Mgrs LU 02007 
PO Btt 442. 32 St Mmt-H III. EC3 071-623 9333 
Emma Growth ....6 *649 66.49 7L14 18 LU 

Gtotal Growth fa 45.93 48.90*49.15 (8 L63 

Ktolm . .6 84 98 04.98*46^8 (*7.97 

DO Accra . . . 6 109.1 109.1* 116.7 Uf 7.97 

North AnvtalA... ■* 140 6 140 6*150 4 U LIB 

Pacific Growth. 6 46.06 4* Oh* 49.20 (8 0 

RetOftfT_ ._6 255.2 256.2*270.7 id 4 64 

Do Accra ... — . . 6 Z7L5 27138296.5 W 4.64 
StVferetHfeiic* - lb 107.2 U1.4 UA2 U> 075 

fefehBwSBifeW— < 2273 227-5 24L4.4J* 

Do Accra . k 344.1 344.1 363.9 - ... 4.14 

40X 


5k 53 14 53.14 5b 99 <02 
5G 3831 3831 *0 03 <14 
Gill G Fad fe .. 0 26J1 2601*27.19 <01 

UaMCemmitfo 3k 14 03 14 03 2036 <00 
5k 128 1 12B.J 137.4 <30 
Sk 101 2 103.0 110.5 <20 
5k 2533 25 LfeZbJl <12 
5k 24 bb 24 97 Zb M <06 


KfeBWBwUSHhK. 

DftAccra 


.2*1144 b 144.6*159 4 


2bfl74 2 1 74 2*192.01.-..! 


Cannu Growth ,.5 07*1 07 41*02-02 -LOB 

Obtfeaotf . 5 n.U *LI2 95*2 458 

Income. 5 >9040 3*7 00*41790 <90 

Do (AccamJ 5 752.40 9U.OO 1019 0-2.00 

liOlTttfWOlD« . 5 10820 10820*19830 <60 
ftolAcam) ..... 5 HU-30 20130 Z1190 <70 
JapioGrowth . . .6 83 01 83 01 B831 -U4 

DoUkcom) - 6 83 30 0330 88.62 -LU 

Master Tran... 5 4451 44 51 46.84 <25 
DgUcEwm)-- .. 5 47 J7 47 37 49.85-037 
N Anwrkwi & Ere _ 6 14410 144.10 15330 « 
DoUixra. . 6 16170 165 70 17630 <60 


OgUitBU, . * 
RAnfeCBlfe 5 
Do (Aoui) _ ..3 

Padfk Basrii - ..6 

DolAccum) .* 

SiullCnlitoy . 5 


Growth * fee- 5k 128 1 1251 
InumePln.. .5k 1012 103.0 
hMT flood ... 5k 2513 25 Uh 
KnUPEP 5k Mb* 24 87 

Lra Spec Sits ...5 k 75 05 75-05 
Japan . ... 5k 1493 149 5 

Managed b*l 5k U*2 169 2 
Morertalkkr Sk 31 77 31.77 
fecorerv .. ..5k 23 07 24 83 

SooUE Asia ._ 5k 62.47 62.47 
SrocialSIts . Sk 283b 2B3 6 
PtodHy Select Penan* fkraton Per* 
Anwrkwi . . Sk 144 0 144 4 

AmerSpecSta... 5k 147 2 146 1 

Gwft.5k 131 6 131 6 

European ... .5k 148 8 1512 
muroiuita-Sk 1391 142.1 
GUI & Fits* let 3k 113 2 IM 1 
GfoUCowroURfe Jk 90.62 *2J01 
taneFte .5k 1104 114 5 
JasanSpecSro. 5k 9834 9935 
Japan _ - ... 5k 03 W 85 07 

Managed. .—. 5k llh.8 1198 
Swu£atAsia.. 5k J4L7 14| 7 
StxdalSltt . 5k 1053 1093 
UF. Growth. . 5k % 24 % 60 


Halifax Standard Tst Mngmt LU C0629JF 
F08fii6fla.£dHw?tFffl5UEW 00003X864 
GUfeowtagife. 5*12030 2934 31 111-0jEo 
PBMArajBtfet .5*129 46 30 00 3L0ll-OjEa3 


75 05 7505 BO 11 
1493 149 5 IbO 1 -160 
Lb 92 169 2 180b <% 
11 77 31.77 34 02 <01 
23 07 24 03 26 63 l€ 14 
^2.47 62.47 66 82 <« 
283b 283 b 3W 2l-L«4l 
Pwisfei Portfetkrs 
L44 0 144 4 153 9 <50 
147 2 148 1 157 0 H>J> 
1316 LSI* 140 7 - 

140 8 151 2 161 1 <10 
139 1 142.1 151.4 <20 
113 2 114 1 12L b .. 
30.62 92J1 97.99 <J2 
1104 114 5 122.0 <37 
A34 99 25 105 7 -Off 
0 60 85 07 90*0 <90 
Llh.8 1198 177 b <10 
[4L7 14(7 1510 -LOB 
I053 1093 117.0 <094 
* 24 % taB 105 1 <2D 


* APR - NH Incsaw roNwnird 

Rearing Private Fond Mngt LU U200)F 
31 Son Street. London EC2 M2QP 071077,9342 
Ftonh tot Tfollo 0|6ffI3ba73 7035 WMto 7* 
Flero Cap Pfolto. .0lU93 119 2 122.ll-0J.il B4 

Foreign & Colonial UnK Mngmt a2Q0)F 
AOnta. PO Bu 3001, Bmrtoood. Euti CM 13 12R 
Enodrta.0277 277300 fcdlnrOZ77M|10lO 

European ik .. .3 79 57 7937 04 20 <12 3 68 
Fjr EMrc . ... S 114 4 U4 ** 122.0-00 0 DO 
(Treaifecame .. 5 70J9 7039 74^6 <09 3 21 
UK Growth . .5*944 69.67 7431 <34 1 72 
UKfnwr - .5 94 70 95J7* 102 0-0 2 6J7 

IIS Smaller Go's. . 5 1403 1420*1519 -0 4 Id DO 


Haosbro Generali Ftavd Mgrs Ltd UOOMF 
Admta. 5 tejtjrt ffd. HaltM. Breotwood Era 
Erimiries 0277 27300 Dealing 6 ot 69(090 

FropertjShare . 5T50B2 5082 53.72|<ilBl7 

UK Growth 5J7337 7337 7B0fa1<Q3&42 

Hantam UnH Trust Managers LU QOOO)F 
Admla. 5 WaWdi fad. Hhuoa. Breitwood. Era 
EifquirfeOZT727X0 Dealtogto? 690390 

AmorEqalt»me.... 5 SL97 51 97*55.14 <jQ5 4 B6 
Croadln. .5 31.13 31.13*54 79 <2* 038 

EaolLrlacone_5 % 93 40.93*96.73 <28 6.41 

Eoropaan..5 119 8 U9B 12b B <3 0.95 

Khfataame_5 39 72 39,72 *333 «1 823 

fetfsiMUow.5 6268 62.60 67 04 <38 0 00 

Jrowi&FwEasl .5 0038 8838*93% <22 D 00 

Btaari rtalto_fa 130.2 139 5 140.0 . .. 320 

north Amarlua_5 7724 77 24*01.95 «4U4 052 

5conflna*ra.5 9*27 96 27 102.0 < 7 0 97 

SmallerCompanfe. 5 2629 26-29 27.97 <01 2.79 

UK NewGencratJOa_S 3b<0 3600 3830 <»l214 


Do (Acam) . .. . 
UK CQ*U Gwth 
UKDwHjtor 
UK Growth . . 

DolAccuni). .. 
VfeidwtoeGwIh _ 
DoiAccra . 


5 L00-2fl (0020410530 <-U 3.01 

5 10230 L02JB 107 70 <-U) 7.01 

6 I5fi 70 135.70 163.70 -U0 117 
6 LbS 20 163 20 173.70 -ILO 3J7 
5 !6L30 76130*275 JO < 40 2.46 

5 OT 70 32870 34600 -N« 2.46 

6 ILL70 111 70 L1B.90 . 339 

6 91J9 9139 97 23 <10 S 47 
5 74 Jb 74-26 70 17 -lift 3-22 
5 83 16 03 1b 07 54 -4 BO 3-22 
5 BIX 22130 233 20 -Ufl L07 
5toOO 32300 34000 <400.07 


Glll&Fidtot_. -4 51-50 
Utoca* itolts).—. .4 LZLb 1226 127.7 

High Yield --6 107J 157 1*200.11-3 JO 

(Accra Ualts)_6 400.9 408.9 437j|<50 

(Pooroe .6 240.4 243.0 2&0.el 

(AocuroLtottiJ.6 4731 4797 5L3J 

latl HlfhStUT..-6 62-07 *2.07 6b39 

(AccraUaIt* .6 65 36 6338 7014 

Jroaui Growth_6 2*2.1 26Z2 30.4 

(Ami Ifelu)_6 276.1 Z76.1 295-3 

ManfetnTst .6 60 50 60.50 64.71 

(Anralrarf.. -6 6L90M9B 66-29 

Magtf P^rftofec _6 6BL04 69.41 74.24 

Mfffe Kata UT . 0 49-24 4934* 49.24 

(Accra Units).0 6b-L8 66.18 6*18 

North Arostna_b 1265 1265 1355 

(Acral U*l!)_6 130-0 150D 1690 

Sandler Cos-6 UZ7 11Z7 X2JL3 

(Accra Units)..6 13L* 13L6 140.7 

Keridlaa Growth.... 6 122.B 122.B LUJ 

Rteridlji tocrat.... 6 97.76 97.76 1046 

(AczomUalts)_6 L08.9 208 9 1165 

MMhml Penes* Fenian IMt IM • 


J95J 

64.71 

66-29 

74J24 


1353 

169 0 

131J 

104j6 

11651 


16 Saua PfeX StaQ*K Kmi THIS IAN 0732 7*000 
Micfai*7tt u Z5kQA0L99 UK62 109J8hUlE95 

Prolific IMt Trt Magn Ud C11N0F 
Waftrooh tar. 23 WUmfa. EC4N 8LD 
Earolrier 071-2003700 Dnl too: 08003*443 

A Bto taW fcra-SS 6397 6464 6076 <110.77 
(Accra Uotal — 5k 64.87 6555 69.73 <Jip!77 

Cm & Gill_3k 99<8 99.48 1OU 450X26 

(Aero* (MUJ_3k lflfe-5 KB3 1090 -5Jfl 126 

Erapratoon-..5k 33.91 SHI 57 47 <14 253 
(Accra (total—5k 5454 5454 3013 253 

Era Cth Accra-bk 4757 4869 5136 <10 LOO 
Extratacora-.. Sk 1204 1204 128.0 <20 572 
(Aara (tofts)..-.3k 125.4 10.4 1333 4X572 

Fata*. _5k 2194 ~ 

UtocraUNts) —5k 2251 

Htafaferaa_Sk B440___ 

(AramUaltd _ 5k 8040 88 40 94 B5(<19^15 
tolrewtaopaT.— 5k 1495 1495* 139.0UffllL 52 
(Accra (toltd.,.,5k 15L6 131.7 1613 |<k 1152 


01 ldOB 
02 1000 
U 822 
01 5.20 
CL 320 

a ddo 
aooo 

07 406 
07M.O* 


39.76 
50 90 
5731 
*3.12 
4765 


2402 
189 79 


Nth American—3k 1765 1765*187.7 
(Accra (total—3k 17*2 17*2 187.9 

Pmf&Fidtoi-..5k 3*82 3*82*3921 
(Aom( tofts). _5k 3928 3928 41-83 

Ihnn-.-5k 31.95 53.20 56 60 

SpecialSta-5k 9062 90*2 96*1 

UctaUnftS)-. .3k 9151 9L51 9756 

Tettaotop-5k 17L3 1715 1822 

UjcpreiffitaJ^-5k 1715 171J 1822 
UKBfeQdp —3k 40.95 49.49 5251 
(AccraU*ts)_.5k 49JS 49.89 52.94 


_ —3k 140.93 49 49 5251M07H 06 

(AccraIWts)_.TSk 14955 49.89 5094M0M.O* 

Prosporty UnH Tract Mngmt Ud (1200)H 
1 Sesrfra tarSl AUijtare 18041KX OUZA7473Z 

General-j»|4154 41_80 44jgRtll323 

toUnaUovuJ-6 6951 6931 73.73[-032 |lS 


General- A 4154 4L88 4455 

toUnaUonrf-6 69Jl 69 Jl 73.73 

61»t... - -..^6 23.78 23.704 24.43 

tocora&Gwth.-...6 57.63 57 j*M 6153 
Ewnproo-6 37 52 37.S2 19.91 


- 6 37 52 37.52 39.91 

-6 37 72 37.72 40JJ 

MtoS-6 J7.82 38.00 4120 

*Cm -6 20.73 21-40 22.77 


British__6 7325 7425 7B.99lrilJUll2.B0 

EwmuGrowth....6 6955 63.63 t>7.«4 

ua*nra-6 6JA7 6357 6757 

tocoae__ b *2.06 *324 *728 

JapiP Growth_* 30.71 38.41 41J9 

Hacaffd.6 5559 50.85 59 41 

RtaM*«t_b 7L02 7152 7528 

North Aiaarican. A 6000 6068 6455 

Wrod ranves ItoK TM- 

British.. 6 66 85 67.75 7247 

EaroHM Growth ^6 60 04 60 12 63.% 
GfatSnra tot - 6 40.62 4052 MJ4 

fewrot. ... b 6130 *227 6624 

JfeUGrowth_6 3075 38.94 4143 

U aaifffl_b 52.71 53.43 9654 

Mootf RUrfeft. ...6 6507 *587 6902 
WcwihAmerican _.. .6 57J4 *7.02 61 51 
Mfemd Faultoi Paw lew Uidt Trerf* 

fain__6 67.91 68J84 7323 

Ewomu Growth _6 5093 3903 6200 
GntXFtoedM. 6 56J0 56JO *187 
tome.- -. -66129 *2-53 6*39 

Japm Growth.6 3952 39.72 42 2b 

Hmgi. - b 5617 56.95 6O58l<D2[t.06 

Hera Mata. —6 63 93 63.93 *7.77^9*^36 

fferthAONriCM_6 6L3B *195 *5 i90M1mIi33 

' Oi a swiechu *>ta will fe lowed at fato price. 
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London & Manchester Trt Mpnt U000W 
Wf larfjde Part. Enter £X5 IDS 039228267 

Amencaa .6 43 0b *326 4b42<25 l* 

Central. b b& 15 bb Ufe71.01 <12 3' 

tow .fa 3133 52.49 5632 <lt *■ 

feiraauwui.. -6 43 16 43^0 4*78 <21 L' 

Japan. 6 39.93 4032 4326 <41 01 

fst of lav Traits. 6 4251 43 J2* 46 48HL12 2J 


Hendenan Unit Tit MNgnrt LU (12001F 
PO B« 2003 Brwirad, Eoei CM 13 1XT 
Eifeafafe 0277227300 DcJltog 0277 690370 

FJmllrof7w*i .Ski 56 0 5*0 59Ul<JI7U-61 
UK rwdi 

5pcUISits.5k[220.81 Z20JS1 23bJ3|< 17b *7 

(Acomi Units!... - 5k p5l63 J3L64 354 94|<lifi.97 
Bcnof Brilldi _ 5k \48 13 48.13* 516MJ50.71 
HtohlramaFwaAi 

fneora# L Gwth™ Jk \OA 25 20*25 219 64|«J4 


M & fi Sear Hies (0915)H 
Three QuZft Tower Hill EC30 6BQ 
CiEiSerakcs 071-626 UiK Owton 0245 26 
AmcrAGmoi ...5 282*4 782.7 2400-0*1 
UUzumUph* — 3 146 61 34b 7 3*63 -LI] 
AiwerHeooron.— 5 272.1 7723*2877 -05 
(Accra Units) • 5 309 90 310 0 327 8 <5 
hm«rS*lhG« ....5 82.63 82.70 8730 *0.6 
lAisraUensi . 5 84 42 04.50 B9 40 t0.fa 

Awsirafeton.5 11025 1103 116b 40.1 

1 Acram Ualtsl.5 124 *5 129 7 137 1 *0.1 

CroH*.5 5104 510 9 5403-1.0 

(Accra UalUi.5&»J*5J9 4 5705 -0 4 

Ofertfw* 1 Mb85 526 8* 532.1 —2.7 

lAoaim Uaitsr . 1 n*.4i 19942 20142-ffl.4 

Comwoditp- 5 742.57 242^ 256.6 +LB 

(AccraUallrf .... 5 toft 73 34*0 366 0 *25 
Cm wuu a n a Growth 5 1)6128 6613 6493-2.1 


84 42 04.50 89 40 *0.fa 
(1025 1103 1166 40.1 
L24 65 1297 U7 1 *0.1 
5104 510 9 5403 H.O 
i>*36 539 4 5703 -0 4 
Jib85 526 8*532.1 -2.7 
I9fcl4l 14942 2014^ -tat 
742.57 242A 256.6 +LB 

m 73 34*0 


feme. ... b 6130 62J7 

IfeUGrowth_ b 3075 38.94 

M niff_b 52.71 53.43 

MoraMjrteft . ...6 65B7 6587 
NanhAmerican _.. .6 5TJ4 57.02 
MMferffjroalhePnml—Uidt Trad* 

HM__6 67.91 b0j84 

EwooeuGrowth _6 5095 59 j 03 
GritTFLoedfe. fa 5030 58JO 
tome. - -. -fa 61T9 *2-53 
Japm Growth.6 3932 39.72 


tocora&GwUl.-... 6 57.*5 5765*61 91 6.00 

Ewnprac- 6 37 52 37.52 19.91 <13 1J3 

lAmrtcaa-fa 37 72 37.72 40J3 <-B 0.73 

EmcrUMfaHU-fa J7.82 3000 4130*018 036 

UK Smaller Ob -fa 20.73 21-40 22.77 riLtt 3_22 

WFUfeW.5k 22*4 22.64 2409 <G 7.96 
Gtotal PEP-6 2055 29.000 30 BSM) 0<b « 

Pwidence CapHal Fd Man Ud OIOOIH 
2Bnrlfer War, Noah, IfeaR6279XA 02567*8888 

Enraw«aaAK_.~54 123.7 1237 13 LbRdAU5* 

EwnoosafaK_ Ah 117.7 117.7 125.4Ufl.5U* 

JjpwiAK - .5k 83.8S 8305 09.49M 

torn toe.9b 8367 8367*89JD| 

hWA^rtoAcc.„5b 66.13 6635 TO A3 
MAAratojtoc ..5b 62.43 62.43 btLWl 

UK Ewrftj Acc 5b 9430 943 I0LJ 

UKEfetafee. ..3b 8L07 BL07 07 LO 
WoriMaAcc . 3b LQ2-2 1022 109.41 
Wortowtoe toe .... 5b 96 94 %94 103.71 
(IK High toe Ee Acc Sb 8b<4 B604 92.68 
UKHtoBfeEqfe-5b 69U3 69.03 74J6 
Howl KoofAcc ....3b 65.73 65.73 7039 


Eaaftjr homo_6 3635 3733 39.76 <«J3 

E«rftjTjmiO-U ..fa 4*08 47 79 50 90 <§4J3 

Btata StTOWfe fa 43JH 53 &Z 57Jl 435.45 

Emawaaopn ,. 6 58.49 5927 *3.12 <£l7 
UKSrailttCo'1 - 6 43.0* 44.74 47*5 <^65 
hntowheav -Zb 4940 99.48 1020b <$.99 

tonnesef-fa 57.73 3891 *174 -LM - 

feCPaSfcg_fa bO30 6U3 65JZ -LttLSO 

fenerkaag_ A 6L» 6205 fabDBMJ&faQ 

Scotttt EtaKaMt Fd Mgn Ud QOMM 

Z8StA*Bv5q.EdtoMl 031-5^051 

■ntlfawm.3k 1B7J0 1B7JU 194.7-01 61 

*41 Accra.„3k 308.7 308.7*3214 -0.1 bl 

UKGaatraltoc.5 OJb 4335 4*45 <J3 97 

UK Gemral Ak ...— 5 5L48 51.48 54 91 <J5 57 

tovton_5 4L29 4129 <3 84 t04L U£ 

Smvvtm- --5 55.68 3*06 5900 <13 p 

total_3 59.10 50.10*6299 <13 S 

Tectaotogy- .5 63 96 *3% 67.93 <40 5? 

EUfexi Ik .. 6 24 75 25.21 2fa.% <04 tQ. 

EtWc*Aon_6 2620 26.60 3&S4 <W V2. 

2639 2639 2639 _LS 

& >2B0ilBs£r^5k 34.42 J4 42 3fa 6Df<i2[U2 
tniFerf _.,5k 39JB 39.45 4ZJ» 

HfeitocPerfAcc_3k 35*8 36.06* 30.46 

HWllKPwftoc.Jk 29.00 29Ji*3126 
mateOfefee.-3k 28.96 2905 3LU7 
UK Blae Otto toe 5k 2707 27.15 29 04H1Z1IJ1 
UK Global Acc....3k 2735 2735 29 44 <0 7h.Q 

UKGtotalfav 5k 26.65 26*5 20.4R <a7iL4 

fewiffTffiM„3k 42.4* 42.4* %4U<08ai() 

Scotthb Life iNvestnunts 02003H I 

19S1 Andrew S4. Eaatarrtr 63 

OKEqafeMMF-3 2072 288.0 308 0 
JrorafitotaUf—5 178.4 178.9 1890 
^dfc— T iiMdfalf— 3 244 9 2493 266.4 
EwmolDaVIffOF.S 330J 3572 382.0 
KMwfeiOrakrfF.3 *5-21 fa* 09 70*0 

ScsttUi Mntual Xw Magn LU (lOOOHfl ' 



247.9 


1980 

220J 


8L07 8137 
102-2 1022 
9694 9*94 
8*04 8*04 


'ACC ....5bjbS.73 65.73 


t&m\ 
iou 

07 10 
109.4 
103.7 
92.68 
74 Jfa 

7DJ90L 


SBSfc-ii! Sft 


IS sne^nBTgSi 

m IMkJ XI BU Ri 

08 Do Accra_5k 2DL7 2073 220. 

.96 OK Growth fee .-.Sk 5L% 5234 5*2 

.9* Do Accra_5k 5632 57.14 fal_12 

JM WiStntylff- 5k 51.96 53 M 5*73 
.00 Do Accra ...5k 54.87 5599 5939 
faM ftraro iff._ 5k 46.91 47.41 30 71 

_ Oo Accra-5k 513)9 52.13 55 76 

74 UK Spec52bbe..5k 5400 5605 59.63 

. 74 DoAcra n . -5k 58.94 60JB *4 13 

150 fecora Phn fee -. 5k 54% 35.W 59.25 

JO Da Accra-- 5k 64 37 b&23 *9.40 

.62 Craproatoc-5k 239.9 2430*2506 

Do Accra-- 5k 259.0 Z6Z. 4* 

_ For EJBtfro toe _..5k 0*05 07 73* 


ln240jhlK 




6132 
5*73 
59 -89 
30 71 
55 761 
59*3 
64 13 
59.25 
69j40 


OtAcconz 



Safe ferities fee ^ fab 35 61 3661 
WTwIfc flood fee-9b 63 79 63.79 
JT-toiJtofeij — Sb 5*27 54 27 
EradtofMAcc-Sb 00 06 8006 


3661 3836 
63.79 67J6 
54 27 57 48 
8006 66.4*1 
80.06 06.4b 
6L66 62.982 


J* DoAcaon-5k 5L45 - r.w 

36 ftttAawriOnlK..-Sk 1725 17X3*1114 4 

Jb 5k “I 186.0*197.9 

53 fetl Growth Ik ..5k 144 6 146 2 155 6 

33 go feta— -Sk 1527 1545 IM 4 

.40 W**9ritatfe...5k 61.71 62J0 **28 
.48 DoAcenm-5k 67.82 68.46 7184 

S Swttkfc PnrUmt hit Mot LU (IM# 
62 faafedr^SfL Edtohra* EH27TA C31-558Z 
^^ Acc .. 6 ZL50 2L74*2927 |<d| 4. 
Growth toe ...6 1B99 19.21 2Q3b 
fetl G rowth fee _ fa 22.48 22. 91 m 2a 3C 

ton Growth fee- 6 21.48 21^9 23.43 

ClahaMpcawwAcc-6 22.94 23 11 2* 73 
gtafaaralac-.6 19JJ 19.45 S'S 
— feataLeadenAm__6 21.98 22.15 23 71 
65 MataLiTOmtoe. 6 1924 19.60 20 7* 


5k *345 95JW10L4 
.5k 50.03 50 B2* 54.07 
■ 5k 5L« 52Jfed 55.60 


QwrtafefelK..5b 00.06 80.06 86.4b 
DXIuoqrKAtAcc_2 6L6* 6L66 62.9B2 
UK Hflto Mkt toe -2 5014 5014*5136 

lltalMAcc-Jb 4L79 4JL79 44.96 

Tferlfeadfer. SM 4L74 4L74X44 901 

BM||*Crarftt^ 95.75 3575 3 005 
MtoCraEtata-tf 35.66 35A6 37.971 


28 bblJ 


fe*o4fiffaaKoil2 .2kQh91J 1MLM17563 
CrouihKlfelZ- 2kf mO lttD 1IL5 
OrepBfl&ctcvU 2b 120 J 120 ad 124 2 
BrawUAaftwlZ .2k 1307 15*7 lfaSlfl 


(AttumUPtaJ _ 5k[4878 48701 5195 

hkpiiffnfTM.SkBSJZ 252J2W269 72 

litratoBaoc ... .5k 22924 244.D4 

SfeiHirCfeDh .5k QOW 14164*1565* 

Pfef AGIH.5k[J9Jfa 398W43 73, __ 

Fk>d tor tta 3k150.03 5QP5 54 29|< 

ifltntnzKsa] 

JntfraaiiORjl 5k|l0209 10209*19434Ml 13|1J3 
CNul feMkvBB SklTOJH 70.88 70.081-5 0311 08 




CB.49 

J7(U7 

OIJclW 

J7&46 

mlco 

79 


3668 425 2LW 

_ . __ 699J -il 42b 

DtademriZO-ll. 5 28 22 28 40 30 40 -0.1 613 
lAaraltafert&HJ 5 LDL71 102J 1095-0*613 
Eoataferem ... .5 EM 09 242J3 259J -00 6.b9 
UaraltolUJ , .5 2&061 2652 2838 -0.9 
Gerapeon.-. . . 5 IIS 19 3100 3363 Cl« 

(AccraUnits) _. 5 58079 392.2 4140 -<J L4S 
Earopoi Urfdoad ..3 404» 48.50 51 JO -0.1 533 
(AaumUaltW 5 51 flfl S2 00 55 X -0.1 5J3 
trtrjYWd . .5 ML 44 317 4 3356 -2.0 648 

(Accra Ualts) . .5 HU.1 8573 40b 8 -53 & 48 

FjrEflSlero.5 107 2 1900 2D0.9-14 

(AccraUdttl • 5 H2-22 3450 2599 -LB 
FotaofferTtC . 5 »U 403 6* 42*0 -L5 

(AcamUoltrf-5 ffi.41 7122 753.1-2.7 

Gnreal |00<l 5 4fa 06 46 10 4800 -OJ 

UCO*lftHS)K2D-U -5L13 43 114 0 120 6-0 6 
GlKInem _ _ 5 57 7B 57.00*60 70 
(Accra Units} . 5 1^07 130 0 UbJ -0.1 

GdA - - 5353435403740 402 

WaraUltaJ.... .. 5 40J6 40HI 4290 HJ 
feta feO*er(2D-13... 5 2065 20.70 2L90-O1 
Uawnrt/MshOt-l/.S 7Q45 7050 7*60 -02 
toUGrowUHCKMJ 5 53J7 5370 5*80-02 


HaawdtacferU 2k 1399 1399 145 4 . D 09 

692.2 724 7 _..Sx50 
ktaCmAerlwU -7<«l366 7 36*T 386 21 .&% 

Framlbgtu Unit Hbtgl LU (12MJ1F 
155 B4*imau, LHtag EC2II 3Ff 07 -374 4100 

AmtrSailirCa .5 J10.4 310.4 33*1 (2J O.M 

(Accra Ua Hi) .5 317 1 317 1 343J [0 000 

C9IL1IT0.5 256 7 256 7*273.0 (0 304 

(Accra IhuU . 5 345 J 345Jrf 3*7 J '0 3 04 

CooUSmlli Cm - 5 41 07 ALJQ7 43 79 '0 0 12 

(AccraUalts) . 5 41.7b 4176 4433 
Cram IMt . .5 (00 J 105 0 L1L2 *17.11 

(Accra Ik its) _ 5 Uk9 4 177 1 1U7 3 *1 7.13 

Ewrocun . 5 Bb 11 Ob U '*Z_5d Id 0*6 

(Accra Uflrtfll . 5 09 08 69QB 95 07 id 0.6b 

Erinwaw . . 5 248 7 248 7 2640 (i)5 4* 

'Aara Up Hi) 5 327 8 327 B 348 fa *3549 

Fhundal . . S 64 03 Cal 03 60 10 *3 0 93 

(AcaamUaitsI ._ 5 66J5 6*25 70 47 *) 093 

Income A Growth 5 lh 22 162 2 172 3 (jj 5 20 

(Accra Uditi) .. .5 207 J 207 3 220 5 *>5 2fi 

MlGnnvtli - 5 254 5 254 5 2727 mO 00 
(AccraUaHU . 5 2K#» 2B2.6 3020 *) D.DQ 

JapanAGea ... .5 I40B 140 8 150.7 D D.OO 
MawaUlhi . 5 142J J422 1512 mnon 

0Z55 
03.27 


Arfro Eeirrpriw _ 5k 74 45 74.45 79 871-04? 
Austral ton . .. .5k L2UH 12LM124JB{<.13 
Europron- . _ 5k 289 97 289.97* 307.2 
tasraatocop* 5k bflJ/ 53J7 6L74 
Emo Small Cos . Jk (02-7B UOLTfedURai 
toftanTmi ...5k lhU9 16L9917L64 
Jl UP Stall falfl _5k U&K3 Ml3*197,15 
J9.90 Jfi.46M42.7l 
PadfkSwHrCm-..5k 1210b 12L06*1»7B 
NttttAnvrfcan 5k L6BJ1 16031 179 u 


img*talM«fe. 5 70 43 78 43 
rAoraUartil. 5 79 |J 79.U 


*H7.U 

*lb*b 


Enro Small Cos ,Jk 
JtaonTnoi ...5k 
JlUP Stall SlH _5k 
SakHafiaExl — Sh 

FadfkSwIirCm_5k 

taftt American 5k 
feVrSnulUr ..5k 
EioBPtnadiF 

toenmo & Gwth ..2k 
Smaller Got ...2b 
Emwpron- 2b 

fW .. 2b 
tarth American ...Zb 
Gfebll Tffll _ 2 

Erapi.2 


Morgan Grenfell Unit Trt More Ud QOOOIH 
20 Fhcsbare On. Lototon EC2M 1UT 
(MercO/UttUa EnqtiTrlar 07 -826JQ123 
AmericwiGwth 5k 1735 1735 185J <31077 
EwwpeapGutac — Sk 197.4 197.4 2104 -0^ 9^0 
EwraraGlhla-.5k 197.4 197.4 210.4 -0 2 GOO 

imlMt __5k 143 0 1430*1323 -0.9 D 00 

UKEqoftiI k .5k U49 114*81232 -02 4J8 

UK Efedtjfee _ .5k 132A 1223m Mil <2 138 
UK M Tractor Inc .1 1293 1233 131 7 -0 l 3 74 
UK tod Tractor Ace. S 134.1 1341 141-2 <J 3.74 
DSEl MTtodarfe .5 1424 142 4 152.6 <2 295 
05 Ea fad Tractate.-5 147.9 147.9 1583 <2 2.95 


GrfdTi 


Ewfeto-ft 35.66 35*6 37.97 
A« .- 3b 40 71 48.71 43.77 
Inc.— 5b 4046 4046 4351 
i*Ace.5b 46.95 4095 5033 



155.6 

Lb4 4 
6028 
72341 


1 


37 00 -KL2 
4Z90 
2L90 <1 
74 60 <2 
5*80-0.2 


UK EttdfjAcc _ .5k U25 1323* 1421 < 2 038 
UK tad Tractor Inc-S 1233 1235 131 7 -0 l 3 74 
UK tad Tractor Ace. 5 134.1 1341 141-2 <1 3.74 
BS Em Tractor feJS 142.4 142 4 152.6 <2 295 
BSEaWTractate.-S 147^9 MM 1504 <2 L95 
(tar Tractor — fa *245 *2.45**6.23 <67 700 

MtalTradtf_5k 8133 81-33*87.43 <73 1.79 

Umgadtac —..fak WL2 10L2 108 B -03 1.90 
JHMffdAcc—5k W2.8 102.0 no.fa <J 1% 
Dfehfee . - _ DUO 14 IDOJteiOCLU <02 10J1 

cute ... bEEbi uiaumta <ao ulh 

EttOpa 5k j 102.7 102 7 110 2 <4 O.QQ 


633d faOlLonlODO 


CriiwiTn 


LBS 75 18575 193.91 <37 
154 77 15477*16401 «| 11 
OU* 132*6 136 81 <14 
162.48 162.4B 167^7 -207 
UA49U419*U0O9<12 
0957 8957 92.42 <J2 
240 65 24065*250 41 -LOS 


kUlGrowlMOO-lJ fa 53J7 5370 5*80-02 
lAcomUnltatriZO-U 5 %97 4L50 %60 -04 
Iniwraftnatakl li*L 5 67 67 6020*72.10 <£ 
(Accam Ualts) .. _ 5 08 49 89 20 4430-02 


Far Gnriresr Marfay m fneuron 1— Uatai 

Murray Jufavtcne UT Mgmt QOOOIH 

7WcRlHftSk9l»9ta022PX 0345090933 

ten.- —^5 69 81 69.93 74.Mf<24 4.7B 
Ammilfeirat -.3 6620 66.20 68 1A ...4.70 
AaMrittoi IKOOW 5 L30 79 130 00 1J830 -fl.7B 303 

Cfeftafecm..5 8127 0139 87.92 -fait 5.66 

Eun* . . 5 5327 5327 5673 <02 134 

..5 UT7JSS 107.90 11510 -L20 1 35 

rawuw_ 5 4850 4830*5136 .T7.2% 

Otrwutel. _ 5k 46 61 46*1 49fa4 0 0.68 
own taron . 3k 4335 45J6m 4faS <3 
Growth_ 3 7351 76.07 fll iqLunli jt 


2bl3L44 5L44d5459l 


14 1.68 
07 D 00 
121.9b 
J2021 
OS 245 
J0Q5I 


Guide to pricing of Authorised Uidt Trusts 

Compiled with the assistance of Lautro §5 


HKdlhFotolK.-fab 106 3 106 3*114 2 0 00 

Hrahh Fowl Acc 3b 106 J 106-3*114.2.. DOT 
UorUifr lEcrot 5 125 2 125 2*1331 id 533 

Ifaroren .5 21b J 216 3 235.0 *»D94 

IfeonUolU --525011501 2717 iu |/W 
SflUlkrCVc .. .5 J7.08 37 88 40 2* *) 3 JS7 

Ucoai Un*'! . 5 419? 4i 42 44 59 *5 137 

GIHG*UiIk . -3 *200 *2 00 63 44 (J 4.% 

(Accra UnrtsJ 3 6734 *T 34 64.45 *| 4 4h 

Gill Ik Inc . 3 57B2 57S2 Mb? *j fl34 

(AccraUniui 3 68.03 6803 7015 *1634 

Friends Provident Unit Tncts QOOCHF 
Carfle Street. Salbhury, Willi. 
aeartof'CTZZafMII teqnd7?24Ufa22 

FPEounrEHa . 5 r7B07 Z30 2Dn?>808|<« xtj 

Dd Acta .5 W 69 5fe.BHWL« -L54 3.71 

FPEffOGihOM . 5 86.39 87 77 *337 <M 0 75 
DoAffra 5 8806 8446 45 17 <04 D75 

FPFlaMlROHl .5 Ufa 7B IW09 123 85 <01 7.80 
Do Accra 3 181 JO UJ 68 144 29 <01 7 toi 

FPUrtlGthOtt.5 61.66 61.94 65 89 -fiJfl 065 


Hill Samuel Uoll Trt Mgrs O20Q)H 

ftLA Tower AdoHconibf toud.CMfdu 001-666 4355 

BmUf.b 75 ah 75 JfarfSl.D *0L2l3 42 

CftriUl...6 130.9 130.9 l40.fl -13 2.41 

Dor Jrf .. -. 6 227.0 227AM 242.7 -0.1 0 64 

LorepCMV-fa lfaLO 16L.0 172.1 -LO 1.44 

FjfEad? _ 6 16L7 161 7 1724 -QG 185 

rhanctol..fa 4%.7 99*7 33X2 +3J 3 70 

Gih & Fad Ini Ik . 4 2352 23-52*24.43 . 9*3 

Hhrfi Ylrfd...6 m.lD 84.10 95 24 <ji fa 2b 

(KOIW ft Growth b lil B 111J*U4 5 . .4.77 
Mrnutfeulf... .6 Ufl 1 !69 \ 1008-4 2115 
totunTid* ■ -6 5* 05 56 85 W.00 <77 000 

Ganoral f. fa 1393 139JS 194 .1 -1.4 0 00 
JUtetaitHf.. ,6 5IJ6 51-56 55 14 +LW 1.49 

Jorilalta*.,6 53.19 5334 5*<0 -am JJJ 

Scarllf . . 6 25L6 251 h 2*4 0 3.13 

SmjllarCm . . 6 8969 04 64*45.92 222 LU 

JKttolSlb. _. - 6 122J 1ZZ.1 130J 40 1 1 24 


(Accra Uniui. 
Flrol&Gaiw. 
(Acomi Untu) 
PPT Earabr 
PFT Hrotori- 
PPT Japan _ 


-.6 39 01 3901 41 50 963 

b LBQ 22 100 ZZ 191 72 < LO 9 63 
. 6 3300 3388 3b04 <11904 
. 6 8124 6124 86 03 <28 409 
6 L2S 73 125 73 133.76 < 36 0 84 
. ...6 3292 53 10 Mr.57 ff 04 

. 6001 73 10U3 XOS 221-0 8bW.00 


ft* lull Gill 0431.5 61.6* bi.94 65 64 

DoAttim . . 5 6317 *345 6750 
FP NUi fewer Dbl 5 140 JJ 140 44 149.% 
Do Accra. . 5 149 44 144 73 154 29 

FP Pk Bain Ha ..5 1&.43 188.91 200.97 
Do Accra 5168 75 14130 203 45 

StmidM Oht... 5 MI 00 247 J4*2i3 U 
Dofecam .-5 7785)28984*30104 
SmtAImIk 0IA....5 50.43 5L.45to55.B0 
OoJfeM . 5 59-22 6LMMh5 53 
J»4iw5ri*dstaDh« 5 71)35 70T? 7^25 
DoAcani . . 5 74.19 74 5b 79 32 


UKEnw^LuDtrt 6 41.71 4L73 44 m Ub6 71 
USSouiiaGtnw . 5005 53JZWJ&.00 

WVESCO MM! UT Mngrs LU UQ0D1F 

11 Dmuire Sfeirt. Loadoo EC2M 4YR071-62* 3434 
Dealing. 0000010733 
DX ipadaibl Tredi 

^MnwnT*.... 5kT9176 51 7b 54 99 
SroaUreQ* 5k(21.46 22 14 2532 


Smaller Cot 5k 122.46 22 14 2332 
Smctol Podoro..5k[22.48 22.98*24.41 
(AccraUPtu) ...Sk1%J3 Z6J3 
G*aenl Pwadt 

AswbAEarrfoff _ 5k 62 40 6240 
torelMti ... 5* 70.49 7044 
faowalEouliifi..5k 6205 *285 
CM Benito Cos... 5k 417b 417b 
Mil*gtotorea...5k 70.66 7D6B 
tartSamT0_3k 6508 65 00 


Zl/iTfl: 


ft 30 

74J» 
46 77 
44.82 

75l4J 

6«<3 


DKOnrwtir-5k 144.60 4*60*47.301 



INITIAL CHARGE! Gfaqr n*r on ufe gff 
ion (ted la d*i^ wanotiq n atommre 
dB&Mtfrvomt&Btoa padfeftMnafm 
THb choge a indued h toe p*oa of rets. 

OFFER PRIG& Ala tad » mm Tfe 

Pfet * «m*i aft *a tntfa ty hmaaa* 

BID PRICE: AKb qU MNifton pita Tin 

pfcl Jl WfeCfl t«JLl si SMJ ZBC* l« iNKfeS. 

C ANCEL LATION PRICE Tin ntofeua 
reOtogasRprtn Tha amnm spnad befem Bl 
Otar aad W prieet n Mow by a fento Ud 

darei taan pwroianL to nacta ran ta 

Dial nmgd) mi j a** npiiiwv tpnsl. As 4 
fee tod price « often «| tan «* 
nretam pto llww, too W pet Apt h 
«»(a Dt cneaftn pno fay tot napi to 
wy we. imiy in ocansonees to *M tone ft 
a lm awn « Aston 01 inttiMr bavns 

TTM& Du tote touwn rfffgtofe B* taut 

Btagar&rcnieliiM Hat of a* uto trosTs 
tafeaton potot rasas Wfei tone ft laflcned oy 
JJ® reato**oiiim 0 * haMSifei miff and man. 

Wrife an « Um tf \-OOM bl 1W 
fcw m ■ 1101 * 1400 Iw M - I40f hi 
1 too mu* (*) -1701 id hhok d* 

proaa arwiouhi wed nc^etai 


MSTOMC ffllCMG: n« bw h 4nto. 

ltt Di mngn nl lanfljr M 01V* pfe 
tM mtoonaarecattvtoAa naptaidtaM 
are Bn tans MM betar ntfcm m mat 
aoi be (be aim tefeo taefa fern 01 » 
htareirinB ptothla rerehntei * a aaH re a 
MpttltotonipmgnBfeMdi 
broad pdn oafejoaCL xd may more ta hnred 
hung * ay Bm 

FORWARD PIKfll& Iha Uta F dmta& 
fM dn RtnOPi M to in pare to taMff m be 
nna n ft att n to rato reoam|tenmtotonm 
pton n atm of n fuettsa or s* b*pg 
cameo art T in ooco npaa too to «* wfeaefape 
tn Pn moat rasa* ireferi far te mfeiw 

SCHEME PARTICULARS AND 
REPORTS: It* no* mwt nporl nd adtao* 
laihsta m In otttad ton tf dagt m hnf 


NcwZraUs*«tt.9b 46.95 50.03 

tawtofeodtae-Bb 45.94 43.91*48.% 
lmlftrodFEPAec„5b 47JJ 47J3 5092 
fe Hoff PEP toe —5k 47 JJ 47 JJ 50.92 
UdiMaiOrate, gi 45JJ4 45 24 4032 
IfefaBfetafa.ri «i» 4524 4632 

Provident Mutual UnH Trt Mgn LU (0965IH 
&31 Ifetadc. UtoteLEC»b&fe 071-5BBJ963 
PMEfesivGch. 5 107 9 1074 U4.7T-0JG.94 
PMtaconr&OUi. 5 9107 9L07 96 OB - T =^- 

PK Nth AinerGtA ...5 66.47 6*47 70.71 

PMEirepaaGtl.^S 6052 6082 64 

PMJmoGUi- 5 7507 7*11 flO.% 

WOraeGtA. .5 9362 93*2 97.04KJ7JD.64 

Pmdenttal Hrffam Unit Tsts LU Q6381H 
51-64 JIM Hill Mold. Can fCl 20L 061-4783377 
G feat EtataiOfil-478 3377 
Irtvinrtltoy Droliag 08000UD567 
Ino Hitarfv PrtdH 

Hotoore jnta —-fa 24Q1 2401 2S67U(&|Lfag 

IhtownfitoliiffB -0 107.13 107.13 107.131-- 

61 JO 6L81 66.101 
Kotero Loafer toe. fa 65.70 65.70*7026 

Hotaora Loafer .» .A 172.93 572 
Hataam Enroasia ...fa 13*53 ua 

Hotel Hhb fee _fa 74.27 

Hotel raGrtli. fa L22J3 
Hotel taU S«1 Co fa 52JQ 
Hotel ten... fa L4QJ9 

IkAavi NtaAtoar ...b 9*22 
HotelMfklflktl. fa 50.97 5168 
RotenFratowtac. 4 44.08 44DM4S 
Hotel StoCK ..-..fa 70 72 70.72*75*3 
HataoraSpecSIh ..fa 05 19 89J5 9U0b 
HotelUKCntah._fa 03 91 93.91 100.43 

Far Nfetar Ufe Urft Tit kc AEfiON Uidt Tst 

Reliance UnH Mgn. LU C1M0M 
Planer Home. TwartferWrlb, KM 

BrftWLHe-fa|2J9 4 2442 259.8 

MUnorCM-fa 1450 145J) 1542 

MlaacatAcd.fal214.7 214 7 2283 

Reck Aad Mgmt (Untt Trart) LU (0905)F 

tec Vfe* Km From Streak Bcrtm 




Sottldi WiriBws' Fund Itagmt (0 
P0BwW2.EdMnhEH16SBU ( 

Eauttjta-6 42b A 432-J 4U.W-37 

Eatovtac_6 314.9 319^ 3*d 41-4.2 

OK Htff tec fez 6 1913 1951 2060* 

QKHfehhie-6 149 2 1522 S f? 

Eraiwte;_6 2193 2J1JQ 

E-rwpolK.— 6 212-1 2J4.8 SvJl-DJ 

fetter Aa-6 1532 154.4 164.7 UOJ to.43 

Nth Amarine-6 146.0 147.1 lS9|Ial|&43 

ten* Acc— .6 21B.9 219J 234_ 

gtoMte-fa 1517 1517 1419 

fjWolhe_6 1433 1*3J lsjj 

UK Spec gttAo: — 6 105.1 105 J 1123 

UKStaS5Qlne...b 95.65 97Qfa 104 
SatohErotte.6 9190 9235 




r% 

m 



Sam Eadan Fund ttnat LM Q2U)F 

Brewiwa d. Ebp 

iwwr miw i n —.ifuiL) I0J * 11 


ShwD uanrt EJ & Ca aSOUF . 

5 Hitw. BimtMM Ena 


teller Cm 




5410 




i .Vrfeil^’i til 

w 

'S' If 1 


Smrtfa & WlUnmn (Wt Trt Mgn (lMfflF 

1 UdfeaHtov^. London W1A1A5 071-6375377 

SKWMVkan|_B 1995 199.9 ZlLsUl-O 

S&WCMUI _5 93.15 9115 H<ol • 

Sivut-.o 101 JB 10L2Q Ufli jH remfaJ 

S&WEorapeM_9 87-27 87JW 92*9^" “ 

S&WFarUtei-5 94J8 95.19 Koj 

SAWtenh_5 99.4b 1007 

S&Wteta_5 %.4b 9116 


NawcufearaiTyro«£7 7TZ (091)215,0077 S&WMkmb_5(97.46 97 46 IOU 

terf .. 5T6531 6613 7ti27t. ^1382 Wterte..l{22SJ 22BMUL6 


iii 


RattosdilU Fori Mara 
Sl Stofthln'a Lhl Lotta CO 
NC Amerfro (M. JlfaMLai 
HCAmerica Ukr) - 6092.82 
HCWte'vlro..-bpfae9 

NCJaup.- faE*l% 

NC Mjjor UK Coa. - 6100 76 
NCScrifr Aenitw-fat 67.10 
NC Stollt Caodw Co ..fal 43^ 
KG SmUr UK CM fa h9711 
NC SArflir Eero n ..^BHL19 


uooeiF 


UKMetaCo'i - Sk 7UB 7147 
UKamfltO^t- .5k 50% 5=U7 
UKtaeanw _ 9k *336 WM 

Airarica^-5k 6*10 6*76 

te roae .5k 41.75 412* 

&tewi«.Jk *U0 6171 

Canadian. ..5k 50b4 ms 

taftraUilro— ,5k 4131 4189 

Gilt-5k 6538 65.99 

ft iwril-j .-5k fafl-94 68.94 

BSTa« ^ 7170 7110 




NCUUW 




UK Major C4*(, _5k 71*5 7177 
UK telfer Crf* 5k 5134 5171 

UK Imi-5k 63 90 64.99 

AmMca. 3k 6629 6*9$ 

tearosa-Sk 4U0b «_J7 

Cmpui-5k b2AD U.93 

Onadtan-5k 5142 3J.0S 

terahta. . Jk gg 

Cri»iir_"T*”Z..3k S3 S’S 

UhMffd .. . . Sk 6960 70 76 



SfeWThawriM. 5I111Z 112-2*1203 

Soctat* Gmni« Tondretotet OMW" 

ttmaald Hst 2 Ptatole Dock, EC4V SAT 07I-M1250 
4how4rPrietog-12NoeaKfeuric - 

AmericanGwrii -5k 5634 

&SSff_ft5A 

FtoEanonfee^&k 1933 
FttCaAteite-»k 1931 
GeronJ Growth ^ 5k 036 
fiWUTBdU. ^ .5k £S 
feerowGrowth....5k S37 __ 

Maa(Afa«5\ 3L47 n.47 54.W*A« , .^r 

——.Jrowcfi_5k 7165 £Lito %OHW--0 
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FINANCIAL TIMES FRIDAY NOVEMBER 15 1991 
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rates. Three months money, 
which eiosely shadows the 
level of bank base rates, 
implies no change in rates this 


from open market operations. 
Federal funds rose to -HI per 
cent from 414 per cent in the 
previous session. 
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13800 OMata 
21 m Qrangoa 
tod omrutete 

26200 QUVCdfeR 
1700 GW UlUa 


40 40 40 

524% 24% 24% 
380 375 376 

126 122 128 
5K% 16% 15 

87% 6% 7% 

$16% 16% 16% 


1600 HarrMi A u67 6% 7 

1+00 Itatar 8td S»% 23% 26% 
22600 Ham InB $17% 17 17% 

66100 taMx 610 % 10% 10% 
8800 Koaingar m 12% 12% 

1350 0 Hama CUI 618% 10% 10% 
70700 Horatiam 610% 10% 10 % 


+% 


+% 

+4i 


68300 Hudumfixf 633% 32% 33 % +% 


I m—ro 836 % 36 36 -% 

3380° bnP On 849% d+6% 48% -% 

478800 toco 537% 30% 36% -1% 

110900 tot Corona 80% d8% 0% -% 

4400 Mprvnpax 531% 31 31 -% 

3000 tovaot Grp tiS30l| 30% 30% +% 

2400 taco A 379 


017% 17% 17% 
•15 16 15 


28600 Laban i4Z7% 27% 27% 
VOODOO Lac MMt 30% 9% 0% 

7700 Latarga x 814% 14% 14% 
5600 Laldtew A 39% 9% 9% 

296100 Lakfaw B 88% 9 % g% 

3000 laurard Bk 820 20 30 

400 Lanrani Op 80% 0% 6% 


30700 LMoalter 
V1000D Lobtew 


10900 

Owo 

27700 


810 9% 0% 

18% 16% 


129800 


15500 

31300 

10000 

44700 

119000 

13509 


Maun 8i x 
Magna MA 
Up Lf Fd* 
Mailt TOT 
Mark Fta 
NDStiUB 
Mm Min 
Mtoncva 
IBM Corp 
Malm A 
bkm Carp 
Miaeocha 


»% 


16% 

616% 

819% 

UH7% 

821% 

87% 

•19% 

819% 

816% 

1 D 6 

831 


6% 8 
16 % n 
18*2 
17% 17% 

”A ” ? i 

19% 19% 
10 % 10 % 
16 IB 
106 106 
30% 30% 
24% 24% 



172900 NKBtCu 
10900 Nami hd A 
13200 Nor amte P w 
192900 Noranda 
200 NbcbA. 12 a 
4800 MmuMVIi t 
160900 Nth Tala 
2900 Northgaia 
99100 Nm Corp 


111% 11% 
67 6% 

88% B% 
819% 10% 
•25% 29% 


200 Numao 011 66 


US82% St 
IQS d95 
88% 7% 

811% 11% 
3% 


+2 

+1 


+% 


+fi 


*7% 7% 

812 12 
825 24% 
55% 5% 
96 6 % 

<29% 2fl% 
612% 12% 
11 11 
810 12% 

& X2 
610% 16% 
611% 11% 
819% 19% 


64900 AmgarOy 118 IO 9% 
600 Rayrock SB d5% 


326D0 Ocelot A 
0900 Onax Corp 
33300 04m A 1 

31500 PWACwp 
41000 P a pto an A 
600 PHcdnPUt 
14400 Paganre 
1SB00 Ptonoor lit 
137600 PtaGOiOanM 
400 Poco P« 
66100 tarCap 
14409 Powwr Hn 
2000 Provigo a 
A 


11% 

a 

19% 

25% 

a% 

61% 

105 

6 

n I? 

9% 


r S :i 

■si 
0 +% 
Z7% 

12% 

11 

12% -% 


MS 

19% 

nS 

19% 


200 RatmanS 0520 20 

16000 Hatfmaaa 816% 14% 
55700 ftopap Em 86% 5% 

22800 HoJUgous SU 15% 
513200 AognCDod 613% 13% 
000 Rotfunana uS75% 75 

261700 HoyaBMCan 825% 27% 
457400 FUOaUn 101 90 

62900 RyfTkvalco 60% 0% 


9% -% 

6% +% 
23 

20 +-% 
16 

5% -% 
16 +% 
13% +% 

si 5 
101 +0 

fl% “% 


1900 


ALtaQa A 
&* toW 4> R| 


600 


10100 

49100 

101600 

33900 

2000 

65W 

12300 


+% 

3 

•j 

A 

->t 

-h 


+f» 

+i» 


i* 

-* 1 ! 


+>I 


23Q0VtoM*Ri 408 403 406 -6 

34aowc8ME wft 20 1 * mh +H 

3H0 Wmoo Oh S41>, 40 ti *D\ -A, 

G100WICB lilt (flit -h 

( - No vOtino righto Or rMtftdOd voting rt£fla 


Soon Ho* 
9Mta» Cb 
S mi Can i 
MCda A 
GharvlB G 
SHL Syat 
SNC Group 
Sonora Bd 
Soutoarn 
Spot ton 
Staieo A 


70300 TacftB 
MOO Tg lqglgba 
76800 TIWltoM x 
100500 Tor Dots Bh 

400 Tamar a 822% 
200 TotalPNAm 819% 
lOSta TranAlta 
MflflOO Tranma P 817% 
23400 Trim uS9% 

20700 Trtaae A 813% 


819% 

519% 

•16% 

610 


18% 13% 
219 215 
23 23% 
16% 16% 
132% 133% 
11 If 

%fi 

7% 7% 

IB 10 
49 49 

17% 17% 
16% 10 
B% B% 

10% 19% 
10% 10% 
15% 16% 
ia% io% 
22 % 22 % 
15% 16% 
13% 13% 
17C 17% 

B% 9% 
12 % 12 % 


MO UAP A 817% 17% 17% 
1O00 UntonEm 813% 13% 13% 
aOOUnltodODffp a 29 29 

4100 UMDamtod 9i2% u 12 % 


MONTREAL 

£00 pm prion November 14 

17900 B omhfMw a 536% 36% 26 % -% 


4900 Camfator 610% 10 10 

64600 Canbnp Bk 833% 32% 32% 
3000 CanMareonl u5i4% 14% 14% 
34000 Caaoactoa 86% 6% 6% 

23100 Domtorm A 87% 7% 7% 

4000 Mta—dW 0811% 11% 11% 

WlOOO NadBk Can 811% 11 % 11 % 
SOOPraiQDX 811% 11% 11% 
A S2D 19% 20 

10 % 10 % 

18% 16 


3 


1600 Tolafltoba 810% 


21100 VXdantaoa v uSrfl 
Total Saftoa io*703flfl0 


+% 


INDICES 


Banco KtapanoH 
Banco Popster M 


1*865 
— 2,640 -96 
3*840 “60 
-3X75 


DOW JONES Nov Nov New Nov 


CEPSA..._ 

Carfaaros Metal 


Ferruod Fla...... 

Flat 


FlatPrfv 

ndk .. 

Fondlarte__ 

Gemlaa........... 

Genmll Asslcor. 

Gilardlal_ 

IFIPrte_ 

Kakabte ... 


m. 2X64 
~ 6,400 
. M X479 
-7J30 
... 1,764 
.. 4,906 
-3X01 
^ 4.590 
^3S*630 
IM X445 
_ 26,950 


-21 

-120 

♦39 

+130 

-n 


14 


+ 01- 


ri’- a *_cv 


Jb » 


AEG .. 

AG Ind & Verb .. 
- Aachoi Hcb (Reg) 
AifUnz AG Mma . 
Attanaknd 
AcIqd --- 
AtaPrf!Z™ 
BASF- 


202 
751 
815 
UO 


+1.90 

+3 


796 40JO 
236.70 -3J0 




14 


Fn. 


+ or— 


•jrf m 


AGF_481 


-• 


AirLtayMt-681. +1 

^ - AlcMeVAtotooin -..619 —. 

v Ariofoari Prfomc ... 2J245 +55 

Atncll Eatrtgr LOSS -5 

Axa____912 

BIC..677 +9 

BSN. 987 +9 


BwtHfypo .*...mh 

StarVmRk 

Befernloff__ 

BerilMr Baak..... 
Beritear Kraft,.... 

BHFBaofc... 

BlLftog Berg ..... 
Cotaota Knza_ 


28630 -^1X0 
384JO +1 
490.10 +1.10 
415 JO +5 
830 -4 

W- 4 '» ’ 
130 -5X0 


Itafera 

UegpdAdrtetlco . 
Magaetl Marolll 
Mediobanca.^ 
Mantadlsoo... 

OflvetU.. 

PlrriflACo __ 

Pirelli Spa_ 

RAS_ 

JUaascenteCLa}. 

SASIB_ 

SIP aM ...^* M .. 


•*** .*« . IM.M 


«0 

990 


ShtlSpa_ 

SMI__ 

SobSPD ... 

STET_ 

Toro Asslcor. 
iTosI Franco . 
Uaham MllaM 



28.100 -300 
..10,430 -30 


EhroAgrtates .. 
Elactra Vtesgo ... 
Endco (Br) MMIM 


GrapoDuroFelfl 

HUodCartabr 

IbefAola_... 

Kofpe__ 


Portland VaM M . 

taol .. 

MACE . 

Sarto_ 

SeriJlana Eta... 

TahacakraA™ 
***-.- r —■— 
lereraaica ....... 

Ttador___ 

Unkn Fenosa_ 

Unloayel Fenlx , H 

Ural ha_ 

IArbbSa-2_ 

Vilhham.... 


... 2.880 -5 

.. U°000 -250 
.4^4SM -90 
M 3.23QM -20 
-2J30 -30 
.. 3,990 -60 
.. 1J90 -80 

- 2X00x1 -80 

.. 2.620 +60 
..2.860 +35 

... M 4 -36 

... 733 -7 

1.195 -2D 
-1,780 -30 

- 715 +1 

...4.000 .... 

... 4,565 +15 

- 4*8006- -5 

... 12J60 -130 
^ 2J&0 -50 
i*« 194 

« 755 -5 

.. 550 

.. 51.150 -130 
N 1,190 -15 
..921 -5 

..590 +8 

5X00 -100 
-1,035 -15 

- 1,015 -30 

.. 2J40 “100 


14 


. +or- 


AGA 8 Free 


Astra A Free_ 

Astra B Free..... 

Atlas Copco B. m . 
EtadrohuBFiee^ 

Erkran B Free .... 123 -14 


..310 

...330 

...560 

...555 

...240 


-1 

+2 


S OUTH AFRICA 

retn to tr 14 

AEG_MJO 

Allied Tech.. 95 

Anglo Am Coal_127 

Anglo Am Corp ..... 225 

Anglo Am Gold.205 

Barlow Road_55 

Buffets_35JO 

CNA Gallo._29 

DeBan/Cta*nwy_ 99 
DeelkraalGold.... 6.40 

Drletateln_34.60 

East Rand Gold.M 

Etadsnmd Gold . 

Flm Nat Baak_53 

Fret 3ttte Cbcfiold _ 

Gold FteMsSA ™J 69JO 

Harteheest.14X5 

HlgbveM Steel.15.75 

MR_2X5 

Kinross Go Id.. 42tt 

Kloof Gold.29.75 

UhanaaGoid.2L60 

Liberty U Te SA.39.75 

Milhokf...34 JO 

Nwtogr .to..... 16 

0 K Bazaar*.10.25 

PhlabnUog.77 JO 

Rembrandt Grp.... 26J0 
nbrandt CMrl... 19 

tout Plat..71 

Sdrate&Rnb.M 

SageHIdi-8 

Snath (CG) Ltd.114 . 

SA Brewers..57X5 

SA Mod Amcor.32.75 

Tiger Oats _ _42 

Tonoaat Halett w „ 19 JO 

Vaaltafs_186 

Western Deep_111 


Rad +or- 


13 12 ii a 1 

HIGH 

LOW 

MGH 

LOW 

•Wroriab 

306530 3054X1 30422b 304&62 

3077X5 

2OTL30 

3077X5 

4122 



amm 

(9/1) 

OVKV91) 

(2/7/32) 

none wwb 

9709 97.92 97JA 9706 

97.92 

9IJ0 

97.92 

54.99 



02/11) 

06/1) 

02/11/91) 

0/10/81) 

Truant 

1275.78 127aQ3 126943 1265.70 

128736 

89430 

153201 

1232 



00/108 

(7/1) 

(5/9/89) 

0/7/32) 

DUJ Mb 

22802 219.46 218X6 21805 

22009 

195X7 

236X3 

1850 



am 

(10/7) 

<2/1/90) 

(8/4/32) 


1601 


Since compflatloci 


Nov 

14 


Nov 

13 


Nov 

12 


Nov 

11 


HIGH 


1991 


LOW 


-1X5 

-0.05 

-0.15 

-0.15 

-OJO 

-OJO 

-OJO 

+OJO 


STANDARD AND POOR'S 

GMgmltff! 397.41 396.74 393.22 

Nrartab 46835 46737 46255 

3254 3250 32X8 


•Off's High 307558 0O78 l 71) Law 30233Q OQ28U62) 


39239 

462.76 

32J3 


-0.01 
■ pib 

-0X5 

-035 

+0X5 

+0X5 

+DJO 

-OJO 


NYSE Ctaadte 21937 21930 217.07 216*62 

nMkLWDi 39L61 39237 391X4 39046 

NASDAQ CHvestte 556J7 59SJ8 590.71 548*06 


397.41 

03/11} 

<72X1 

( 29 /a 




31149 

(9/11 

364.90 

(9/L 

2L96 

(9/D 



397.41 

03/11/9D 

<7101 

C29fi/9D 

35X+ 

(9/10/89) 


440 

0/6/32) 

3l62 

(2W32) 

amp* 


2X9JJ 


397. 
00/10/891 
55607 
03/U/9U 


4.46 

(25/4/42) 

2931 

tvum 

54*87 

01/10/72) 


Nov 8 


Nov 1 


Oct 25 year ajjo (appraxo 


Dow tetolitel Dtf. Yield 


3X5 


3JD 


3X9 


+J09 


+0.75 

pan* 

+0X5 

—1.75 






--JAPAN 

i Nwembra 14 Yea 

■ Ajinomoto...—... 1550 
a Amooo Brake Ind... 605 
” All Stapai Abaffi 1400 

. Alps Oectric ..2.420 

Amada Co 1030 

AtoanoCorp-1180 

Ando Comtructlwt1,090 

1 Axwltsu.1330 

^» Aokl Corp.— 718 

", ArabtaOdDsUd—6JOO 
1 Asahi Breweries — 1300 
, AsaW Chemical — 753 

Asarri Glass— 1X20 

AsaW Optical-576 

■ Asia Corp ......... 55? 

jorrEaPi: : —— 3 ;^ 

.1120 

Ind-5&6 

CSK.— 5,000 

Calpis Food 1*250 

C&oric .543 

C a non . 1430 

Caaoff Sates.3X00 

CasioCorapoier — 1340 
Central Finance .... 555 
191 \#nli Central Glass....... 645 

_ _ —~ * QUha Bank -1.140 

QilyodaCoro—--— 2X40 

i abiomFlreAM — 888 

Chgbn El Nr.3,070 

- Ontgal Phaym *..•«. 1350 
Ctoffokv El Power .. 2.MO 
C/dam Watch .....915 

■ — ■ Dated Chemical.... 648 

W DaldoSutI-——. 

B . Dalai Inc.1190 

^ tate Oalfafcu.. 2*340 

^ MttHtaffo® — 2J90 
- Dalldil Pharm.— 1810 

■ m Daiklnlreis 1*500 

M DalkyoKanfco.—1 61 0 

» Dalmani tac 770 

^ Dal Nippon 1*4 — 

Dal Wrofla (taw .. 1000 
^ DJTKJ open Print—1*530 

I Dal Nippon T«yo560 

DatsfaOMP»£..- 2S» 
Dai Tokyo F&M 935 

Dahn Bank.1X90 

Datwa How.2.010 

Dahna5ec.— 1310 

DtWsJw®-3760 

K MB U tarakH— ns 

mg . ThwMInUigCo - 622 

* thara Corp-— 1J90 

^ js#| .i860 

EzafcIGIteo-1.400 

I wm| . h - Faroe.■ 4X 60 

K H K FodoCanstnidJon... 807 

— W* Fuji Bank.2*770 

Foil Electric-800 

■ ^ Full Film ..3.020 

m FffiFire&Uwta..-l£» 

B -FuRHeaffind. W 

9 Fuji Sptantag-751 

_ Fu/Utura .- 

PR — - Fujhawa Phartn . ,1600 

Fujlu Tourisni.2X20 

B Fgjhso.- 

■ Fanikawa Etat.... 634 

^ Gakfcen .1060 

. Green Cross *■«■*.»■• j kr l* 
.Con-€* Chemical -.790 
p ..Gome . ®03 

’ Han Iryc Corp.752 

HamMnElWwy ...575 
- . Hseko.861 

S "■ 4^ HktttfiSeJkd. 

' Ha2aral-4umi. 852 

. . . KetaaRealEtt.1X00 

HIM Motors.-.231 

Mrasf Eharic^.... 5JM 
HlrosttmaiBMk} . «0 
HiueU.«6 

* V: . nlSiMh:::::: i.5w 

SISSmSU'"" i:«g 

KiudU Ueuh — 

. Hiuchi Sal s - 750 

■ ’ «£5£:tBo 

• HflUulda Ti*osh .. 9M 

-7 - HfltaritaElftor .Z7SB 

HoariJ Motor.l.«0 

|% 

^ " Koyatop.2.260 

w< — feH 

“Dan Chwnlcri H iQ__ 

?toi i,V|V If 

. I'l. * *4.64 .taiM..-- . 127° 

iT. ■ ■ m m'.L -55 

ikp P ■ >*WBV'tors.-go 

5C-i t ■-SS5sa=BU 

^ 8 •'^ 

19 ' .1 


+ 6f- 


-10 

-3 

-40 


-12 

-50 

-40 


-1 

+10 

-20 

-14 

-100 

+30 

+x 

-40 

420 


-to 


-10 

-10 

-3 

-13 


-40 

-10 

-40 

“10 

+5 

+30 

-15 


+10 


14 


+ P- 


Japan Ratio X 
Japaa Steel Worts 


Ja»%ol. 
Jitlo Paper... 


zz&° 


-40 



KefoTeftoEl Rv 

KBdconun_ 

Kteden 

KUd Pro RNtoff... 

Kirill Brewer_ 

Kobe Steel ... 

KotaRAanf_ 

Kolnaal Electric 

Ktioqn_ _ 

Konaisn 


_ 3XK 


-21 
910 -25 

1230 .... 

2*660 -10 
870 +10 

1400 -30 
456 -7 

2X70 ... 

2,910 -90 
000 -30 


Kttn Seiko Co.... 
Kubota Corp _. H . 


894 

864 

662 

BIO 


-14 

-3 


HQimtaJ Chemical! 
KuraboM_ 


.960 


HU) 

-13 

+37 

-10 

-1 


+4 

-40 

-30 

+10 


Kgocera __...1. 4^ 

KpodoSMffo_579 

KyoUni *. 

Kyom HaJ 


HLl 


lltoLfcn 

n«XKO ■■■■■■* 
Bk™ 
El Power... 

UonCorp... 

LoagTm Credit.... 


1650 -10 
1330 -10 
1X30 “50 
2*960 .... 


+10 

-1 

-30 

+10 


-15 


-19 

-60 

-60 

-60 

-10 

-12 


-60 


-30 

+10 

-100 

+15 

-29 

H8 

■■■ ■ 
+10 
-30 
-20 
-1 
-12 
-ZOO 

• an 

-50 

-10 

-12 



-3 

410 

■ ■ ■ v 
+20 
+40 
-2 
+40 
+2 
-10 
-7 
+10 
-9 
■^0 
»■■■ 
-90 

-3 

*10 

-10 

-10 

+5 


MaedaCorp 
Maid no M filing.. 

Mak Eta Corp_ 

Manibeol ...*™ 
MnriMFood... 

Maral_ 

MarahhlSuel.. 
M'sHta El Ind .- 
ATshfta El Wlc M 
ATsfiftAKoto.-. 
M'lfaha Refrig *. 
Mazda Motor Cerp^*. 

UffUl Ulifc - 

McfJlSeBor 




■+10 


Mercian Core.* 

MttntCmColA.^ 


!T" 6^7 


Minolta Camera .. 

u bm Home. 

IThtal Bk_ 

M'bUW Corp_ 

M'bhSd Eta_ 

kTbbfd Estate_ 

M'MstoGxsOim.J 
M'Mski Beavlnl J 
M'bbbl Kasd m ..TJ 
MT+tfri MateriabH 
RTbUhlOlK^J 

ArWstoPetdwn.J 

fcTbtsM PtattJcs ... 

M'bbhl Rffon_ 

M'bbftJ Steel .1 

M'Wttti Tr&BkMH 
U r bfcW WarehoH 

HttmooscB Bectuga 

MHszrl Co.J 

ftltaii EhaShlp....] 
Mitsui Fooosan .... 

MUml Marine._ 

AXItsai IftagASv* — 
Mitsui Oric Une .... 

MtabJ Peic hqp -LI 
Mitsui stkowm 
[Mitsui Tata KtibT] 
MUsulToatsul 

UitsolTr&Bk 

liiHaktal ...1_ 

Eta 


1880 -to 
566 -15 

1X10 -10 
2,000 +30 
1730 .... 

1490 -10 
1460 -20 

1*650 -60 
930 -25 

529 -26 

1,130 -20 
1,150 +10 
1150 -10 
9510 -10 

743 +2 


1740 +10 
2X70 -10 
1X10 -20 
602 -20 
1.410 -20 
591 -1 

711 -9 

541 -7 

—7 

90 -10 
,7 


606 

453 -9 

1,120 -10 
I860 -40 

+10 

0 


"lJlO 

..WO 


596 -14 

1480 _ 

1010 -10 



Mortaaga MlHt .*— 

MoriSHkl- 

Movau Manofact. 


NEC Corp- 

NGKlmtotm 
NGK Spar* Plug. 

NHK Spring. 

NKKCorp. . 

NOKCorp—. 

NSK... 

rTMTiwo Seeing. 
Kachl FdJDsosN ... 

Nagasaki'- 

Nagftfe -- 

Nagoya Raiimd .. 
laional Horae... 

Menu .. 

NJcNret.. 

N (bon Cement .. M 
NBfffllVoan 
RtoaiParkaizteg .. 


570 -1 

705 

940 -6 

SiT -ii 

1.440 -SO 

1.100 -a 

’ ,440 -10 
-10 
1.450 HO 
1290 -10 
672 -U 
2.430 

2400 HO 

. Lira ho 
-20 
+10 
345 «3 

.367 -13 

.714 +4 

.608 -1 
.607 -11 

.6% -17 

1.730 -2D 
1.120 HO 
«6 -9 

1.580 -10 

1.600 -a 

797 s 
936 44 

601 421 

931 -29 


..m. 

™ Lno 

I —875 


14 Yen +or- 

ttllota Eng_767 -13 

NliocoSec .. M ..920 -27 

Nikon Chip-939 -32 

HtaonCrobBta _ 9X80 .... 

Nippon Denko ...... 635 -15 

Nippon Denso 1,480 
Nippon Ef Glass ..„ 2,040 
Nippon Express „ 355 

Nippon Fire_837 

hfrora Flow Mini _ 720 

Nippon Hodo_3X20 +50 

NlpponKffafcu.8&E -8 

NtepraLkbt Ateuri _873 +3 
HlppooMtkPack^ 1J20 +10 

Klppon M bitog MM . 572 +2 

Nippon Oil_972 -8 

Nippon Paint_879 +14 

Nippon Road-UZO -20 

Nippon Sanso_645 -5 

Nippon Stayo_1,410 -10 

nwaStetta^^l -10 
NtamSMiipan ... 1,120 -10 
Nippon Shhtrakn ~* L510 •— 

WptxtoSoda :_WO +5 

Nippon Statotea — 927 +1 

Nippon Steel 387 -7 

Nippon Sabaa_673 

■remTYtalnfc _ 21*400 -100 

firr.:_ 01 ^ 000 - 24.000 

Nippon YaMn--756 -19 

Nippon Ytacn_615 -1 

Nippon Zero_646 -14 

-40 

VAssn Diesel_-37 

Nlssao Voter_670 -ID 

L560 

Ntefltrin Floor_U90 -40 

msstite on_ 1 x 20 4to 

Nbriilfdtolad_1X90 4to 

Nbsholwal-637 +2 

Nlssla Electric_UOO -20 

NbsJoFood.. 2J90 -2D 

Nltafco_821 -29 

NHla Bosekl.„570 -3 

NlttoDeako-1J50 . M . 

„ 1,780 

Noritake_1*360 +10 

OdMpEMffcbw-m -1 

OhhffraM-BwHto 

OjlPipeTtoto.tototo 

Ofcl Electric ..M.to 
I Qkuma Corp......... 1,090 -JO 

Okunmra-+£nnl _ 1,470 -30 

Olympus--1,490 -10 

OmrroCorp__ 1^0 -50 

OnoPharen .. M . M ... 5*810 -90 

Omani Ktatana »1,700 

, M . 1.Q60 _ 

: Orix Carp ........... 3X00 -40 

..1575 - -6 

Pesrta Ocean 945 -15 

llrfea Meat Pack -! 6^° -12 

Renoem__........ 645 -10 

.... 641 -19 

Royal Co.. . 1,640 -50 

RyoU_ &X5 

SfHri fn_ _ _681 -15 

iSaokyo —-2J00 

2*350 -300 

Sift«a Bank_2*360 +10 

.... L380 -70 

Sanyo Electric.541 -21 

SaraoKoknsakxi ... 587 -13 

Sapporo Brews 1*280 -10 

Seam__ 6X00 -10Q 

Selbp Railway_3,160 _ 

SrinoTrangm —1*990 -10 

_1320 -50 

Seiyv 1*800 -60' 

SMetaVCRRmfeal... 1X20 .... 

SekESdl House_1,450 +10 

i_63 +17 

Bfl __8 JOD -30 

Sharp_U70 -» 

1 Shfteka Elect Pwr. M 2,630 -20 
ShhnbuCora ..—. 1*320 -20 

Shin-Eta Croni.... 1*580 +10 

I_1*060 .... 

_1*760 -10 

ShodllkKJ_L430 410 

Shotoam Jutaka ^ 818 -13 

shmAkinlDlro] .815 -15 

Shan Denko..._43Z +1 

Show ElecWin... 734 -6 

iSanaw.566 -9 

: Show MlSrit ...2*000 +10 

Skylark_2J40 -70 

Stow Brand Milk _ 920 

Sopy....4,900 -IDO 

" -,r M 842 -9 

SomftomoBakriHf .630 -3 

SusHoqio Baek _ 4450 -30 
Sure Homo Cental... 646 -3 

SMtonOtaM ^ 470 -9 

L080 -20 
Etat... L220 

SnmUomoHeny.p. 724 -7 

StaunoUgfew_591 -14 

SonKomo Itetec... 948 -20 

SrailtooBlleuftedtoto398 -10 
Sratan Baal Itag ^1*070 .... 

Swmltpino Beatty.. 1*120 -10 
Suntan Tr&fft.U40 -20 
_83 -10 

SlOzAI Motor..659 . -12 

TDK Corp.4990 -24Q 

Tata Carp 2RS “12 1 

TaWo ta ffi_2X00 +30 

lilyo Fhhwr.443 -8 


14 Yro +ar- 

Taftaoka Erectile ...975 -5 

TttaaShm_838 -20 

Takashimaya^ 1,730 _ 

Takeda Chen_UOO -20 

TanaXwSriyakn Na . 1X70 -10 

Tel Bn-S» -2 

Tel mo Dll_932 

tap.. 1*130 -40 

ToaCflsdOMjW _S8 -2 

TobtaimaCOrp .... 947 -13 

Tobu Railway_895 +7 

Tod .to...tototo....». 937 -9 

Toho-17*000 

-A07D +30 

Tote) Bank_1X30 +10 

Totel Carbon_ 751 -11 

Tokico................ 540 +2 

Totio Marine.1,290 -50 

ToknyamaSoda_564 -10 

Tokyo (Bank)_1*530 -10 

..IMO -20 

Tokyo Dame_2.850 +10 

Tokyo El Pwr.3J90 +10 

TiAya Etectran ...» 2J80 -180 

Tokyo Gas._5§8 +4 

Tokyo Rope......... 994 -1 

Tokyo Sted..2*550 -60 

| Tokyo Style_MOO -30 

Tokyo Car..885 -15 

TOyaCorp_JL020 -20 

TokruLand_673 -2 

Cora .......... 1,720 “20 

Toppaamatfaifl ... U80 +10 

Toray tad__646 -4 

iTodubeEtat_650 -15 

. U10 -30 

1^0 +20 

'Tosoh tap. 601 -1 

Toto_1778 -10 

TgyoCoratroCt.— 752 -14 

Tawda Attorn Uaa - 2X70 

Trwota__721 +12 

Tooro Joro. Mmm ... 727 -6 

Toyo Kanetsi_1,030 -30 

ToyoScftan_3,880 -70 

Toyota Motor._1*560 -10 

I Tom Tlre&Riib ..... 1*030 -20 

EtaCUaBtt_301 -9 

Tntgsuol ... 638 -18 

UBE Hate.......... 515 -1 

Unhlte_506 -14 

| Victor UVO_1,410 .... 

Wanoal^._1.030 -10 

Yamahatap_L650 -20 

_ 850 -1 

IM 2,890 .... 

YirojhKoffvtfi - U30 -SO 

YamatoKogyo.233 -30 

Yareto Transport _ 1X30 -20 
Ymuau Baking . 2*W0 .... 

; Yawtfa Fire_9CT -9 

YotogmEta_1X30 .... 

YdnlwntBniO. 1X40 -10 

y ii ^ 

Yroiiurf Land_.11,420 -50 

YoshHoml Pharm M 1*410 -20 
Ybasa Battery Cd_ 1.090 -10 

Zend Carp_765 -15 


AUSTRALIA 

Nbvwnfacr 14 

Newnst Mining... 0.68 

News tap.15J2 

Nmady Potadro... 1.13 

North BHPeko_2.47M 

Pacific Dtadap ..... 5.68 
PmcnUMtalto^QB) 
Pasmteco 1X8 

Pfciwwlntl_3X1 

Placer Pacific . M . N 2J6 

OCT Resources.1,09 

Rental Gold_4.92 

RothoiansAast..... 14.58 

5A Brewing.3.64 

Sante 3XB 

Smith (HwtO_6X4 

SomofGwalKa_3J8 

Stockland 1st_2.45 

TNT ....to- L45 

Telecom Core HZ 1.90 
TVeo Ins —........ 0.70 

Wesfarmers.. 4.79 

Wettern Mining..,. 4J4 
Westfield Mg...... 4.46 

Westfield That.... 2X0 

Westpac-4*96 

WooMdePet_4X8 


AbI 5 + ot — 


+OD1 

40J4 

Mmrna 

- 0.12 

+0.00 

+0.02 

MM 

+0.03 

- 0.01 

+ 0.02 

+0.06 

- 0.02 

-004 

- 0.01 

-am 

+ 0.02 

-aos 

+0.06 

+0.05 

-0.04 

+0.04 

+0X3 

+0X3 


SAP Itauiri «v. yWd 

S A P ML P/E rttlo 

Noire 

Oct 30 

Oct 18 

yaw ago (*epra*-) 

222 

21X9 

2.71 

2137 

273 

21X7 

354 

14.43 

NEW YORK ACTIVE STOCKS 

TRADING ACTIVITY 


Qoting Chan os T Vahsnw 

Mnions 

WndiiMdny traood 

pries an day 

Nov 13 Nov 12 Nov 11 


Fart Hater 


5b7DStXOO 30% 
3X78400 25% 


Eastern Kota 2M.7D0 49% 

2744X00 38% 

2621*300 49% 

2426,700 13% 

221A000 45% 
22091000 24% 

2158JQD 20% 

2JMJOO 34% 


Mi Micro 

Tefcftflot 

Tate 

RJRHtasn 
ta Hotel 


♦ % 

- % 
+ 1 
- % 
• 1% 
+ % 
+ % 
+ % 

+ 1% 


New Yak SE 2B4080 198JOO 228.920 

ta 14X61 16666 1L2B9 

NASDAQ 208.490 214621 151630 


NYSE 


Fails 


2X3D 2X62 --2X28 
768 * 1*097 836 

840 581 742 


Mtybs 


115 

19 


200 

U 


117 

22 


TORONTO 


HONG KONG 


14 


HJU + v- 


Amoy Props 
Bank East Aria 
Cathay Padflc 



AOSntA UA 
14 

AFP ......__ US 

AWA.. 1.17 

Aberfoyte_4X0 

_635 

Ampol Ekpl-3.46 

Araotls_6.78 

Ashton........L44 

ANZ Bank _4X5 

Ansi Gas Light_337 w 

ArotPintas_2X1 

8HP..*. 14JBU 

BTRNriex _ 2l93w 

Borai-- 334 

Boag'vlUe Copper . 0.73 
Brambles bids_17.98 

On_038 

Ims __0.76rt 

^ IIP.334 

CRA -- 12.94 

CaltnrAutt_2X5 

Coal ADM bid_ 10 

Coca Cbia Amu — 838 

Cotes Aliwr _ 1246* 

CaaiateD-.*.._3J3 

CommBkAict_755 

_ _ —_137 

Do® Won Mag M1< QJ2 

Email_3.89 

te-J . i iflri 

FAltamcra....- QL68 
Fletcher Chtlage ... 232 

Farters Biewiiig_L84 

GeaPrapTsl ^.m 22U 
Goodman Fkkter - L7U 

HartfteU)_3*18 

HtghludsGold_138 

lOAusl.- 4,77 

. /e atings..1.01 

KUstoiGoM.1X5 

Lend Lease_;.1736 

M1M_2X7 

Mayne McMes-*.. SX8 

Metal Manof.2X5 

Mtnproc_034 

Not Acst Baric._7.96 


AstS + or — 


40.01 

+0X0 

+0.05 

-0.01 

+0.04 


+0.07 

-0.01 


-0.10 

40.01 

-0.08 

-0X2 

+ 0.01 

+ 0.01 

■■■■ 

-O.02 

+020 

-0X2 

-0X0 

-0X8 

+0.05 

-0.01 

+0X2 

-0.01 

-0.01 

-0.03 

+0.04 

+0.02 

+0.04 

-0.03 

HUM 

-0.02 

-0.05 
-0.01 
-0.02 
M .* 

-002 

-0.04 

-002 

4003 


CHata 
Chlaa Motor 


Dairy Farm bill 


5.45ti 

22.40 

10.40 
19X0 

22.90 

2900 

14.40 
9 


Gdoco_ 

HSBC_ 

Hang Long Dev 




Henderson Und... 
hk & emu fits _ 
HX&Setata. 

HK Aircraft.. 

HK Electric_ 

HKLantf_ 

HKRaBy&TrA_ 

HK Telecom_ 

Hopewell Hldp .. 
HutcMsoa Wpa... 

HysanDev_ 

Jardfaielntl Mtr . 
Jardhw Math..... 


Kowloon Motor 
Mandarin Orient. 
New World Dev .. 
(tatty DevA — 

5HK Props_ 

Sbaw Bros.. . 

Shell Elec Mfg - 

^ me Darter. 

Sro Hireg KalCb _ 
Swire Pacific A.. 
Swire PbdflcB . 
Tete Broadcast.. 
Wharf Holdings. 

Wing On Co. 

WlMOrted- 

World Inti ........ 


.2.47 

35.75 

.8.05* 

3530 

7.90 

2.70 

1330 

1130 

,4.70 

16.60 

.1330 

a?5 

600 

8X5 

3X3 

1430 

8.40 

4.80 

3630 

1600 

700 


11.40 

13X0 


4.03 

1.70 

7.70 
2.25 

23.70 
3.95 
500 
10.20 
7.40 
9X5 
5 AS 


-030 

-030 

-0X0 

-OJO 

-0X0 

+030 

-0.05 

-002 

-0L4O 

-OJO 

-0X0 

-0.05 

-0X0 


-0X0 

-0.05 

-QOS 

- 0.02 

-0X0 

Ml V 

+0.02 

+0.75 

- 0.10 

-0.05 

-0X5 

- 0.20 

-030 

40X3 

+0.02 


-0.10 

-0.05 

+ 0.20 

-0X0 

-0X0 

+0X0 

-0.05 


Nov 

13 


Nov 

12 


Nov 

11 


Now 

8 


1901 


HK3H 


LOW 


Metah&Mbraris 


310057 311954 3077.99 306064 
3596.92 360109 357930 356136 


3299.99 08/7) 
360409 02/13) 


26320619/1) 
3161.95 05/1) 


HMmBAL PwtfoBo 1900.76 190735 1887J7 188059 1907X502/10 168609(9/1) 

Base values of all ladles are 100 except NYSE All Common-50^StoMlard and Poor's-10; and 
Toronto Composite and Metals-1000. Toronto Indices based 1975and Montreal Portfolio 4/1/ 
83. t Excluding bcntfs.t Industrial, ptas Utilities, Financial and Transportation, (c) Cfosed. (u 
Unavailable. 


Ml Moris 0/1/801 16705 1669.0 16770 160.4 

UiUMmOJim 6984 6524 6524 660.7 

16965(8/11) 

7072(24/7) 

1204506/0 

5618060) 

AIIBTRU 

Crrth Note (3Q/12M 415.95 41232 41966 41909 

5348106/4 

38558(4/10 

BtLRUV 

BEL20 0/1/91) 110262 1107.92 1105.76 (d 

121215 07/41 

91759 070) 

DENMARK 

CorotaPSE D/1/83 366.94 36664 36652 36693 

380040/9 

3O226IN0 

pfljUO 

HEX teta 00/12/90 8103 8136 815J 82U 

1186.9 8/4) 

8103 04/11) 

mucE 

CftC Grata (0/12/82) 497.05 497A8 49690 Id 

CAC 40 01/12187) 186853 101679 185844 fc) 

4978603/11) 
188729 0/10} 

39O8Q5/0 
142526 05/0 

OCR MANY 

FAZ AhUoi 01/12/98) 663.94 66628 66639 66140 

Orotakte 0/12/531 18745 1B773 18886 18786 

DAX (30/12/87) 162896 162323 162L22 160922 

717.43 07/U ! 

j 

171680006) 

578.4805/1) 
16125050) 
131182 06/0 

hong mono 

RmSte Bta (0/7/64) 4211 V 4240L2B 425322 423891 

42538202/11) 

29848106/0 

STdita W/8D 142625 14Z0J3 142261 10647 

15706505/7) 

111486 <25/0 

ITALY 

Braa Can. hrt. Q972) 51635 51519 51209 51256 

61958 W 

48626(29/l) 

JAPAN 

ttU 06/5/49) 2417654 2441623 24667.73 2423299 

Tokyo SE (Tfffad (4/1/60 182266 283761 184552 1833.95 

M SeOloa (4/1/6S 275059 277452 2779.97 278646 

27146.9108/3) 
7078.85(1873 
34Z3.45 00/5} 

2145617609/81 

16750007/0 

247352(24/0 

MALAYSIA 

KUEtatate (4/4/86) 553X1 55685 55673 55457 

63602(29/5) 

478.4106/0 

NEnERLANDS 

CBS m.RtttaJEri 1989 2B46 2B3.7 2841 2&L6 

CBS AN Sk (Eti 1983) 199.9 1993 1995 1978 

2BA8C/6) 
2831 (W 

ZZL4O6/0 

1623060) 

NORWAY 

Oslo SEEM (2/1/83 69418 69738 «5J3 MB83 

7053060 

610.45(200 

PHOPPM8 

HrattCteiG/1/89 U3647 Ulflifl 11099? 111864 

115640(29/9 

582M 00/0 

SNktaW (2W75) 40318 4089 46617 40885 

42243 am 

058706/0 

SOUTH APmCA 

JSEMWV78I 107984 18928 UB43 1O9L0 

JSENtattWVTR 433204 43648 43328 4058 

146986/7)' . 
43638113/nr 

9718 05/2) 

_ 2829806/0 

SOUTH KOREA** 

km Goto Ex. M/1J6D 67355 67585 67753 67958 

76310(6/9 

59057(22/8) 

SPAM 

IfttefclSE <30/12/89 24953 25285 25693 25687 

2892208/9) 

2117804/0 

tftaritata 0/2/37) 9808 10802 10011 1005.6 

U498Q1/7) 

8NL4 0/U 

SWITZERLAM) 

Stiii Otalri. C0/12/5® 7695 7663 7652 7575 

58C Grata 0/4/87) 6268 6245 6258 6225 

7693 04/10 
6388005} 

592404/0 

487104/0 

TAIWAN** 

WtaSrt Price O0/6/6U 449152 4469.73 U 449188 

610522(9/5) 

331626 05/0 

THAILAND 

Break* SET 00/4/75) 670.92 68286 68359 68674 

90813 09/4) 

582.48 060) 

MJtepkil lrtLa/1/701 (D 5268* 5271 5282 5248 

5292 07/4) 

459XQ6/0 


"Saunter I taita 9. Tahoa Vt e p UA Prfcz: 4495X3; Korea Corep Ex. 6BL66. 


1 SMJRt to offlcftaf 

Sue reta of afl iRflces are 100 except BFI70. HEX GroereJ. ISEQ Onrall and OAX - 
JSE 26 tokstriris - 2M3 and A&stala All Gniowyaad Mtag - 500: to Oeset 


■Cateteti at 15 00 CIIT. 
M- LOOP, JSE Gold V 

yiMtatae. 


TOKYO - Moat Active Stocks 

Thursday, 14 November 1991 



Doting Chang* 
rncM on osy 
100 1.100 0 

67 721 +12 

u re 0 

a+ 877 +52 

SL2 387 -7 


Potiflc^H 
Kura Do todo 

Mujirota 

NKK 


Joyo Book.. 


__ i _ Dosing Change 

Traded Prices on day 
20 725 4 

20 880 +37 

22 1,130 -20 

22 387 -13 

2-1 1040 +40 


MALAYSIA 


14 


HYR 


+ ar- 


. . 2J0 

Hoh Leono Credit - 3.46 
Malayan Banking .635 
Malayan Uid bid... 2.49 
MtitiPurpOR.—139 
public Bank. . L47 

Slme Darby.......... 3.72 


+ 0.02 

-0.10 

- 0.01 

-003 

-001 


14 




+ 0T- 


GoM Storage-.. 

DBS.. 

Fmr &Nem N ... 
GeoUng ** **■■*■»*—■■ 

Haw Par—.— 

fnchape......- 

W 

OUB 

yport Air Fret. 

Singapore Press.... 

Straits Trading. 

Tat Lee Bank-. 

DOB .. 


2.84 

1X60 

800 

6.90 
239 
4X6 
7.65 

10.90 
4.72 
20.7U 
8.95 
2.74 
3XB 

6 JO 


HLG2 


+0.02 

+0.15 

+0X0 

-0.04 

-0X0 

+0X0 

- 0.02 


prtca dtia suppfhd br TtiUura 


NOTES - Prices on this page are 

' I exc 


rooted on the InflfJdnal _ 

rod are Brat traded prices, (a) unavail¬ 
able. 5 Dealings septate, xd En 
dhddead. « Ex scrip Issue, xr Ex 
right*, t* Ex all. 


SUBSCRIBE TO 
THE FT TO DA V 


CONTACT YOUR NEAREST OFFICE 


FRANKFURT Tel:+49 69 7598101 Fax:+49 69 722677 


NEW YORK Tel: +1 212 7524500 Fax: +1 212 3082397 


RARIS Tel: +33 1 42970623 Fax:+33 1 42970629 


TOKYO Tel:+81 3 32951711 Fax:+81 3 32951712 


FINANCIALTIMES 

EUROPE'S BUSINESS NEWSPAPER 
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FINANCIAL TIMES FRIDAY NOVEMBER 15 199\ m 4 


3:75 pm prices November 14 


NEW YORK STOCK EXCHANGE COMPOSITE PRICES 



11 

a 

7% 

6 


27* 

024 

088 

136 
a jo 


8.16 

2.00 


0.00 


3S* 

29% 

si 

44% 

2*3 

21 * 

ft 

* 2 b 

10 b 

IQ 

IS 


087 

020 

035 

02 ? 

022 

03B 

Q60 

038 

100 

088 
a 16 

1.76 
0 06 
038 
2.02 

180 

099 


30b 
29 % 
<3* 

32b 
77 b 
3b 
lb 
102 
10 
10 b 

43b 

a 

46b 


8b AAR Coro 

Mb A LUNA 
40b AMP Oic 
68b 44b AMR 
2b 1ARX 
56 41b ASA k 
61b 39b Attsotf Lab 
]4b 9* awmi Pr 
lib 10% li i 

9% Bb JOt&Opo r 
9b40lG6^i 
Ob 404 CM Sc 
7b ACM l(M a 

nb 4011*001 
4b 40*8 OM 
3% Acme EM 
*0 2?V Acuson 
20b Mb MEM E*pr 
20b 17b MobolZPf 
9b 6%Adob4Ree 
98b 19 Ad Micro 

T4b 4% Ad Micro P 
5b 2b Mmv Grp 
49b 31b MM Lf 
MS 6b AIM A k 
20b 12 AIwmmoo m 

18b 2b Ailom Inc 
74b 51b Air Pr Ghn 
20 16%Akt wmFrtt 
21b 12% AJrgss Inc 
16b IQAlrtaaaa 
90b 68b AldtaftlOx 
25b 2lb AMPw PfA 
107 100 AUPW944 x 

mmhAiapPm n 

104 K MM lb V x 

101b B8 Atab 03SC t 
II BbAkMpPfx 
ZSb 17b Atateft Air 
20 IQAtMfil Mx 
34b ZQht AJCMw Q 
24b 16b AlQufvr A 
' 32b AEMrtMn x 

16% Ncwtoi 
29 AJco Stand 

18b AMxr AMi 
19* AJeountiere 
21* AJkrgfi Lud 
3S A tl Pflh Pom 
Kb «Mn Gp 
9* Aden Can 
10* Aftrpu x 
15* AkxsDpx 
9b ABncs ft 
25b Md&gi 
B* AMluaTr b 
flb AMtacOp x 
6b AttUrfea x 
BbAMWfltocx 
43b 31* AIM Crp* 

79b S3* Alcoa 
10% 9b AnGmrtac x 
7b 8* Am Preda 
27b 19 Amu x 

15* 10b Amm GckS 
lb b Awh— Cp 
16b 6 AacBKlnd % 

59% 4ttb A—di HO 
H & Arndors Grp 
TO* 10 Am M| Rx 084 
26b 18* Am Dim e* OLIO 
32b 29* AmWUSi 
47b 3$%taBmte« 

34b 24b Ml Bm«d RC 
35b 18* 4m BM ftd 
7* e^MOffeci 
10* ffVMtC^U 
19% KbMnC^CV 

89 48b Mi 
31b 26b 4" 

18b Am 

17* Am Forty’ 

TOfafiOTCbv 
7b taGmtlni 
22* Am HQh Pf 
20 Mi Kv%ji 1 
48b MM 181 
2* Am totals 
* Am Ei i|i ul 
72 Am M Gr x 
4b Am tap Pf 
9 b taOpptaei 
16* Am Pvant x 
7* Ma RiMEs 
b Am Saw BA 
b Am By Bk 
lb Am Ohp Bd 
27 Am Stares 
40* 20b AT&T 
17 ObMMAi 
25b 15% Am Watr 
64* 55* Amefftn ch 
47% 31 * Anvonm kne 
3 b Arms Dt SI 
13* 9% Amelek Inc 
9% AmwSae 
47 Amoeo x 
5b AmpcoPW 
2b Amra Inc 
Kb Arasouth 
lb Anacomp 
33% 22b Anadartmx 
12% 6b AmIoq Oar 
*0% 29b Angelica 

39% Artwrfecft x 
25NBP0>!i 
15* Anton 
6% Anthony In 
29* Aen Ccrp 
12 Apache Crp 

12 11% taw Ufa Fi 
96% 80b AppeJPwPT 

13 5* Appftf Mag 
29* tab ArdiMto 1 
44% 33% hnCMi 

9% 4% Arc Altaic 
20% 15b ArUa t 
40% 36b Artla Pf x 
15% IfiMi&pi 
36% 29AratPi 
6% dAmico he 
20* 15b Am Iff f 
34* 22* A rma auutf 1 
26% 12% Amr El Pi 
3b Arrow Bee 
5* Am Grp 
16 b Arm bid 
23b Awtohei 
17* AsMd COM i 
35% 25* AsMotf OR g 

15 % rob Asm Pac F 
16% 8 Asset lnvr 

29% 18% An Ni Gas 
14% 0 % Addons 
320* 270 Afl Rtcti 2 j 
37% 29* Mttthw 
6 2b Aflntl Sos 
39b 32 AtJntc Egy 

135* 112 AH Rich x 
5b Adas 
15* Aanoe Engy 
9* UMADBb 
3% AucBonhd 
Bb Augat 
7% Austria Fd 
8% 25Auum Data 
Sb 3* Avalon Egy 
r % 16 Avamco x 
30 23b Amat Inc 
49 26%MhPMi 
2B 12% Aydln Corp 
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Signs of economic weakening depress Dow 


Wall Street _ 

IN SPITE of a strong recovery 
in the bond market on promis¬ 
ing inflation news, share prices 

fell yesterday morning io 

heavy trading amid further evi¬ 
dence of a faltering economy. 
writes Patrick Harversoti in 
New York. 

By 1 pm the Dow Jones 
Industrial Average was down 
12.97 at 3.052.33. The more 
broadly based Standard & 
Poor’s 500 was also weaker at 
midsession, down 1.11 at 396.30. 
while the Nasdaq composite of 
over-the-counter stocks fell 2.31 
to 553.86. Volume on the NYSE 
was 126m shares, and declines 
outpaced rises by 842 to 612. 

Once- again the stock market 
had to weigh up the positive 
impact of a rise in bond prices, 
and the negative implications 
of yet more unpalatable eco¬ 
nomic news. The fail in bond 


yields was prompted by the 
report of a mere 0.1 per cent 
rise in October consumer 
prices, but investors seemed 
more troubled by the release of 
another big increase in jobless 
claims and by news of a 0.1 per 
cent decline in retail sales last 
month. 

The poor retail sales figures 
were particularly disturbing 
because, without a decent 
recovery in consumer spend¬ 
ing. the economy is unlikely to 
make much progress. 

Among individual stocks, 
Caterpillar fell $3% to $44% in 
heavy trading after the open¬ 
ing was delayed because of a 
build-up of sell orders. The sell¬ 
ing was triggered by news that 
the heavy equipment manufac¬ 
turer had predicted a big loss 
in the fourth quarter, exceed¬ 
ing the $86m shortfall it 
reported for the first nine 
months of this year. Unfavour¬ 
able business conditions. 
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labour problems and non-re¬ 
curring charges were blamed 
for the likely loss. 

Humana, the private hospital 
group, plunged $4% to $23 in 
2.1m shares after the company 
predicted that fiscal first quar¬ 
ter earnings would be fiat. 


Cap. the clothes retailer, eased 
$% to $29% in spite of report¬ 
ing a near 50 per cent improve¬ 
ment in third quarter net 
income to $70.8m, and a 20 per 
cent increase in comparable 
store sales. 

Chase Manhattan fell $% to 
$17% on the news that the 
group plans to withdraw hum 
retail banking business in 
Argentina, although its whole¬ 
sale banking operations will 
continue. Banking stocks as a 
whole were depressed yester¬ 
day, with Citicorp down $% at 
$11. Chemical $% lower at 
$24%. BankAmerica down $% 
at $38%, and Security Pacific 
$% lower at $30%. 

On the over-the-counter mar¬ 
ket. a number of stocks in the 
health and biotechnology sec¬ 
tor nosedived on the news that 
the Food and Drug Administra¬ 
tion had begun to turn down 
marketing applications for 
breast implant products. 


Leading the way down were 
Inamed, which fell $lYa to $1% 
before trading was halted. Bio- 
plasty, down $1% at $4%, and 
Mentor, $2% weaker at $11%. 


Oil sector lifts Paris while 
bad news hits Stockholm 


*' ' 


TORONTO STOCKS also 
ignored strength in the bond 
market and tumbled across the 
board. The composite index fell 
22.7 to 3,574.6 at midday. 
Declining issues led advances 
by 237 to 207 in volume of 
18.3m shares valued at 
C$247.8m- 

Among active issues. Shaw 
Industries class A was flat at 
C$20, Lac Minerals eased C$% 
to C$9%, American Barrick 
rose C$Vi to C$28V a and Rogers 
Communications class B rose 
C$% to C$13V 

Inco tumbled C$l% to 
C$36 %, after one broker cut its 
earnings forecasts following an 
analysts* meeting. 


Influx of funds sets Venezuela jumping again 

Many analysts believe that Caracas shares are now overvalued, writes Joe Mann 

T HE CARACAS stock ing has been active on certain Cia; and 108 per cent for Inver- w , The exchange is still suffer- 

exchange, which bad days. On Wednesday this week, dica, an investment company. Venezuela _ ing from the same problems 

lost its momentum ear- for example, turnover rose to Many analysts view the mar- | Fn s that have been plaguing the 


T HE CARACAS stock 
exchange, which bad 
lost its momentum ear¬ 
lier this year after being the 
best performing stock market 
in tbe world in 1990. is in the 
midst of a year-end surge 
which has driven some share 
prices to record highs. 

But this boomlet, apparently 
triggered by investments from 
some international funds 
starting last August, will not 
bring it anywhere near last 
year's performance. Moreover, 
it has been caused by a modest 
amount of money - a few mil¬ 
lion dollars - entering a very 
small market and fuelling a 
wild scramble for a limited 
number of stock issues. 

The Caracas stock exchange 
index at November 13 had 
risen 71 per cent since the end 
or last year, compared with a 
546 per cent increase registered 
for the 1990 full year. In dollar 
terms, tbe market had climbed 
28 per cent to November S. 
according to the World Bank’s 
International Finance Corpora¬ 
tion. compared with a surge of 
572 per cent last year. 

The exchange, the Bolsa de 
Yalores de Caracas, lists 81 
stocks, but fewer than a dozen 
account for most of the trade. 
In the past few months, trad- 

ASIA PACIFIC 


ing has been active on certain 
days. On Wednesday this week, 
for example, turnover rose to 
$30.6m. with 1,024 transactions 
and 7.5m shares changing 
hands. This compared with 
$17.5m, 856 transactions and 
5m shares on Tuesday. 

The most active issues 
recently have been La Electric- 
idad de Caracas, the country's 
hugest and widely held private 
utility; Srvensa, a steel com¬ 
pany; Corimon, a diversified 
industrial group; Envases 
Venezolanos, which makes 
plastic and paper containers; 
Mantex and Sudamtex, both 
textile producers. Sivensa and 
Corimon recently became the 
first Venezuelan companies to 
have American depositary 
receipts listed in New York, 
thus raising interest in the US. 

Some shares have risen pre¬ 
cipitously in recent months, 
for no apparent reason. 
According to VenEconomy, a 
business magazine published 
in Caracas, “lunacy and mad¬ 
ness” were the order of the day 
in recent trading on the Car¬ 
acas exchange. During Octo¬ 
ber. for example, the magazine 
cited increases of 182 per cent 
for La Electricidad; 212 per 
cent for Envases Venezolanos; 
191 per cent for Dominguez & 


Cia; and 106 per cent for Inver- 
dica, an investment company. 

Many analysts view tbe mar¬ 
ket today as highly overvalued. 
Mr Robert Bottome. an editor 
of VenEconomy, says the recent 
upsurge is a classic case of 
a relatively small investment, 
in international terms, causing 
an exaggerated response. “It 
does not take much money to 
move the Caracas exchange, or 
to provoke an upward cycle,” 
he adds. 

Mr Alex Dalmady, editor of a 
new publication, InvestAna- 
lysls, which analyses Venezue¬ 
lan companies and their 
shares, says the market for the 
most part is clearly overval¬ 
ued. He estimates that active 
industrials are trading at 
around 35 times earnings, 
while financial issues average 
21 times earnings. Tbe shares 
of some well-managed and 
profitable companies are trad¬ 
ing at 50 or more times expec¬ 
ted earnings, thanks to the 
recent run-up. 

Emerging market funds such 
as GT Capital, the Beta Fund, 
Genesis Investment Manage¬ 
ment and the Latin American 
Investment Fund are some of 
the funds that have taken a 
hard look at the Caracas 
exchange this year. Invest- 
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ments of a few million dollars 
by one or more of these funds 
probably provoked the current 
surge in prices, analysts say. 
Conversely, if an international 
fund decides to sell $lm or so 
in shares, the market could 
easily panic. 

After the market peaked in 
January of this year, a correc¬ 
tion set in during February. It 
recovered in the next couple of 
months, only to undergo a 
more severe correction, 
starting in April. However, the 
Caracas exchange rallied in 
July and August, starting the 
uptrend that is still in motion. 


Nikkei declines after long-awaited rate cut 


Tokyo 

SHARES lost ground yesterday 
in spite of the long-awaited dis¬ 
count rate cut. Volume 
remained thin, writes Emiko 
Terozono in Tokyo. 

The Nikkei average closed 
239.69 down at 24.176j-i after a 
day's high of 2-1.549.64 and a 
low of 24.089.17. The Bank of 
Japan's 50 basis points rate 
reduction prompted the index 
to move up after the opening, 
but the buying soon faded. 

Volume stayed sluggish but 
improved to 230m shares from 
200m. Institutional investors 
were discouraged by the vola¬ 
tility caused by options-rclated 
moves. Foreign buying, which 
had supported the recent rally, 
evaporated on worries about a 
run of poor interim results. 

Losses outnumbered gains 
by 716 to 233. with 175 issues 
remaining unchanged. The 
Tnpix index of all first section 
stocks foil 14.95 to 1,822.66. but 
in London trading the lSE/Nik- 
kei 50 index ended a slight 0.21 
up at 1369.02. 

Market participants were 
disappointed that money mar¬ 
ket rates did not fall in line 
with the discount rate. The 


yield on the 129 benchmark 
bond closed only slightly 
lower. Moreover, some inves¬ 
tors had been hoping for a 75 
basis points cut in the discount 
rate; a 50 basis points reduc¬ 
tion had been discounted. 

Mr Peter Johnson at Baring 
Securities said: “The recovery 
of share prices depends on how 
quickly the market can start 
thinking about the next inter 
est rate cut.” He added that the 
focus would be on tbe Tankan, 
tbe central bank's quarterly 
survey of business sentiment, 
to be released at tbe beginning 
of next month. 

Export-oriented high tech¬ 
nology stocks fell sharply on 
expectations of a prolonged 
slump in the US economy. 
Among stocks posting lows for 
the year were Hitachi, down 
Y29 at Y936; Sony. Y100 lower 
at Y4.900; and Fujitsu, which 
fell Y29 to Y870. 

Sanrio, the novelty maker, 
dropped Y300 to Y2.350 on its 
poor earnings outlook For the 
current year. The company 
revised its pre-tax profits fore¬ 
cast to Y2J2bn from Y8bn. 

in Osaka, the OSE average 
receded 239.86 to 26,233.34 in 
volume of 18.5m shares. Nin¬ 
tendo, the video game maker. 


weakened Y600 to YX2.600 on 
worries about the higher yen. 

Shimano, the bicycle maker, 
fell Y60 to Y2,430 on profit- 
taking. Rumours, denied by the 
company, that it would revise 
downwards its profits projec¬ 
tions for the current year 
prompted margin selling. 

Roundup 

THERE WAS more action in 
emerging markets than in their 
more established counterparts 
on the Pacific Run yesterday. 

JAKARTA extended its 
rebound in bullish sentiment, 
the official index rising 5JO to 
247.54 for a three-day gain of 
7.7 per cent. Locals joined for¬ 
eign investors in pursuit of 
their favourites, which 
advanced in heavy trading, 
although overall market vol¬ 
ume declined a little, from 
7.6m shares to 7.3m. 

MANILA reached a five- 
month high as second-line 
stocks joined the rest of the 
market on the upgrade. The 
composite index climbed 17.82 
to 1,136.47 and turnover soared 
from 131m pesos to 751m. 

Optimism was sustained by 
an appreciating peso, rising 
consumer spending as Christ¬ 


mas nears and a relatively 
quiet political environment A 
strong earthquake in tbe 
southern Philippines on 
Wednesday, a week after floods 
killed up to 7,000 people on the 
central islands, did not affect 
the market 

BANGKOK fell on reports of 
possible movements by pro¬ 
democracy academics and stu¬ 
dents against a military- 
influenced new constitution 
draft which they said would 
allow the military to cling to 
power after elections. The SET 
index shed 11.74 to 670.92. 

SINGAPORE was narrowly 
mixed with the Straits Times 
Industrial index a modest 2.88 
up at 1,475.29. HONG KONG'S 
Hang Seng index fell 2&96 to 
4.211.32 in turnover down from 
HK$2.1bn to HK$1.7bn. 

AUSTRALIA declined in 
morning business in continua¬ 
tion of its trend of recent days, 
but an arbitrage programme 
tben lifted prices before they 
slipped again, to end with the 
All Ordinaries index only 1.5 
ahead at 1,670.5. 

NEW ZEALAND saw another 
fall, of 5 cents to NZ$&58, in its 
biggest listed company, Tele¬ 
com. Tbe NZSE40 index fin¬ 
ished 8.50 easier at 1,539.28. 
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The exchange is still suffer- 
ing from the same problems 
that have been plaguing the 
development of a stable capital 
market in Venezuela lor years. 

It remains very small in 
international terms, and can be 
easily manipulated by invest¬ 
ments of a few million dollars 
or less. Analysts also complain 
about the lack of controls on 
insider trading and other Irreg¬ 
ularities. Moreover, many com¬ 
panies listed are closely held 
by family or corporate groups 
and are not active. 

Back office work is ineffi¬ 
cient and extremely slow, and 
settlements are often made 
late. Some foreign investors 
have had to wait months to 
obtain certificates for shares 
which they have purchased. 

The exchange and the 
National Securities Commis¬ 
sion, Venezuela’s equivalent of 
New York's Securities 
Exchange Commission (SECT), 
have promised to make signifi¬ 
cant reforms, but these have 
been slow to take shape. Also, 
the securities commission has 
been questioned over the past 
year about decisions - partic¬ 
ularly in relation to last year’s 
takeover bids for Banco de 
Venezuela - that some inves¬ 
tors feel were biased. 


TRADING WAS active in Paris 
and Stockholm yesterday, as 
the rally in the French oil sec¬ 
tor gathered pace, while Erics¬ 
son and Sweden's forestry 
stocks suffered steep falls, 
writes Our Markets Staff. 

PARIS advanced 1.2 per cent 
on another wave of buying in 
the oil sector. The latest reason 
was the news late on Wednes¬ 
day that the government 
would sell 2 per cent of Elf 
Aquitaine, reducing its stake 
to 5L5 per cent 

The CAC 40 index closed 
near its day's high at L868.53. 
up 21.74, in turnover boosted 
by the activity in oil stocks to 
about FFr3bn from FFrlUbn. 

Elf Aquitaine leapt FFr24.30 
or 6 per cent to a record FFr433 
in heavy turnover of FFr376m, 
while Total gained another 
FFr60 or 5.7 per cent to an 
all-time high of FFr1,120 in 
trading worth FFr444m. Ana¬ 
lysts were worried yesterday 
that a correction could be 
imminent Total has gained 29 
per cent since early October, 
while Elf is up 10 per cent 
since late last month. 

The sale of a large block of 
shares is not usually an incen¬ 
tive to buy. But the Paris mar¬ 
ket believed that the govern¬ 
ment would try to get as high a 
price as possible for its stake. 

Mr Thierry Defforey of Klein- 
wort Benson in Paris explained 
that the oil stocks had been 
feeding off each other's suc¬ 
cess. The original trigger for 
buying Total had the stock's 
listing in New York on October 
25. US demand had tended to 
lift Total's share price in New 
York, causing the share price 
to catch up in Paris the next 
day. The buying spilled into 
Elf, as some Investors took 
profits in Total and switched. 

The second trigger was the 
news at the end of October 
that Total would be added to 
the CAC 40 index. From next 
month. Total and Elf together 
will have a weighting of 15 per 
cent in the index, and foreign 
Investors have been raising 
their weighting in French oil 
stocks to match U. Other oil 
shares have also benefited:. 
Esso France yesterday gained 
FFr25 or 4 per cent to FFr645. 

Tbe Interest in oil stocks was 
drawing attention to the rest of 
the Paris market, said Mr Def¬ 
forey, but the real test would 
be whether the CAC 40 could 
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break out of its L3S0-1.880 trad¬ 
ing range. “It might break 
through, but the move could 
only be justified fundamentally 
if there was an interest rate 
cut, and that seems unlikely," 
he said. 

STOCKHOLM tumbled in 
heavy trade, as Ericsson 
reported a 53 per cent drop in 
profits after nine months and 
as Finland floated, and effec¬ 
tively devalued the markka, 
threatening the earnings of 
Sweden’s forestry sector. 

The Affarsvgrlden General 
index dropped 19.6, or nearly 2 
per cent to 980.6. Turnover rose 
from SKr3S5m to SKrtSlm. 
Ericsson B shares dropped 
SKrl4, or 10 per cent to SKrl23 
and another SEi3 to SKrl20 in 
London later. In the forestry 
sector, down 7 per cent overall. 
Stora feU SKrlO to SKr270, 
MoDo by SKrl5 to SKr2I0 and 
SCA by SKr9 to SKrlOQ. 

In HELSINKI, which had 
expected the currency move, 
the Hex index fell another 3.30 
to yet another 1991 low of 810.0, 
while in OSLO, which was also 
weakened by lower North Sea 
oil prices, the all-share index 
feU 3.2 9 to 446 .67. 

FRANKFURT traded mostly 
sideways, the DAX index clos¬ 
ing 2.27 lower at 1,620.96 after a 
L34 fall to 663.94 in the FAZ at 
midsession. Volume was virtu¬ 
ally unchanged at DMSbn. 

Earnings reports left blue 
chips unimpressed, Siemens 
easing DM3 to DM633.50 (its 
level in the London post-bourse 
on Wednesday) arid Daimler 
closing unchanged at 
DM714.50. In chemicals, BASF 
foil DM236.70 ahead of the third 
quarter results season, which 
begins next week and which is 
not expected to be inspiring. 

Continental rose DM250 to 
DM220.50 on reports that a let¬ 
ter of intent on co-operation 
had been signed by the tyre- 
maker and Italy's Pirelli SpA. 

MILAN saw Pirelli SpA up 
L58 to LL978 on a similar story 


as the Co mi t index rose 1.16 to 
516.35 in a session prolonged 
by the liquidation of the portfo¬ 
lio held by tbe stockbroker, Mr 
Gianangelo Sozzi. declared 
insolvent earlier this week. 

AMSTERDAM overcame its 
disappointment with third- , 

quarter profits from Royal 
Dutch at the low end of expec¬ 
tations, as investors covered 
short positions before today’s * 

options expiry- The CBS Ten¬ 
dency index closed 0.S up at 
92.4 in heavy turnover of 
FI 706m. Royal Dutch edged up 
20 cents to FI 152. 

Foreign demand lifted Akzo 
FI 5.50 to a year's high of 
FI 134.50 and Heineken FI 1.90 
to FI 161.70. 

MADRID fell sharply on pes¬ 
simism about tbe economy and 
corporate prospects, after the 
previous day's inflation figure 
for October. Tbe general index 
dropped 3.32 or 1.3 per cent to 
249.53 in turnover of about 
Pt algjm . down from PtalTbn. 

ZURICH registered strengtb 
in chemicals, although the 
Crddit Suisse index foil 1.7 to 
497.9. Ciba-Geigy and Sandoz 
saw strong buying interest 
from large institutional inves¬ 
tors, the registered shares ris¬ 
ing SFr50 in each case, to 
SFr3,160 and SFr2,520 respec¬ 
tively. Suizer dropped another 
SFrlSO to SFr4,550 after 
Wednesday’s forecast of a drop 
in 1991 profits. 

ISTANBUL rose ab per cent, 
the market index closing 133.59 
higher at 2,939.22 ahead of the 
expected formation of a coali¬ 
tion government on Saturday. 

SOUTH AFRICA ___ 


JOHANNESBURG'S overall 
index retreated from Wednes¬ 
day's record levels, falling 30 
to 3,550. The industrial Index, 
which was also at an afl-time 
high the previous day, shed 32 
to 4,332 and the all-gold index 
slipped 13 to 1,079. 
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